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jcYZghiddY!eda^Xnl^aajcYZghiVcY#&I]ZiZmihegZhZciZY![gdbgZhZVgX]Zghd[Y^[[ZgZci
hX]ddah! bjh^X^Vch! XjaijgVa V\Zcih! iZVX]Zgh! \gVYjViZ hijYZcih! egd_ZXi aZVYZgh!
^ciZgZhiZYa^hiZcZghVcYigVkZaaZghXVaai]ZViiZci^dc[dgfjZhi^dchd[X^i^oZch]^e[gdb
^ciZgegZiVi^dchd[ÒZaYldg`VcYVXi^dcZmeZg^ZcXZh[gdbY^[[ZgZcieVgihd[i]ZldgaY#
I]ZnXdcig^WjiZidlVgYhi]Za^c`WZilZZci]ZXdchigjXiZYÒcY^c\hd[i]ZhdX^VahX^Zc"
XZh!eda^i^XVaYZX^h^dchVcYhdX^ZiVacZZYhegdk^Y^c\hjhiV^cVW^a^in[dga^[ZdcZVgi]#
EgdedhZY Wn i]Z Edgij\jZhZ >bb^\gVi^dc DWhZgkVidgn D> id i]Z >chi^ijiZ [dg
:i]cdbjh^Xdad\n >C:I d[ i]Z Jc^kZgh^YVYZ CdkV YZ A^hWdV JCA i]^h heZX^Va
^hhjZVchlZghdjgXVaaidldg`id\Zi]Zgl^i]i]Z6aid8db^hhVg^VYdeVgVV>b^\gVd
Z9^{ad\d>ciZgXjaijgVa68>9>=^\]8dbb^hh^dc[dg>bb^\gVi^dcVcY>ciZgXjaijgVa
9^Vad\jZ Yjg^c\ i]Z :jgdeZVc NZVg d[ 8gZVi^k^in VcY >ccdkVi^dc# LZ bZci^dc
igVchcVi^dcVaegdXZhhZh^ckdak^c\bjh^XVcYb^\gVi^dc^cjgWVcVgZVhhjX]VhCZl
Ndg`!7Zga^c!BZaWdjgcZ!HnYcZn!K^ZccV!HidX`]dab!6YY^h6WZWV!7VgXZadcV!AVh
EVabVhVcYA^hWdc#I]ZVcVanh^hd[i]ZXgZVi^kZbZY^Vi^dcd[bjh^X!^ci]ZXjaijgZ
^YZci^in!b^\gVciZm^hiZcXZVcY^ciZgXjaijgVaZmeZg^ZcXZ^cEdgij\VaVcYVWgdVYgZ"
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VXVYZb^X!hdX^VaVcYeda^i^XVaXdch^YZgVi^dcd[i]Zbjh^XVaVcYb^\gVcie]ZcdbZcV#
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>cEdgij\Va!bjh^XVaegdYjXi^dc^cXViZ\dg^ZhhjX]VhldgaYbjh^X!edejaVg!VgiVcY
ZkZc[da`bjh^X]VhWZcZÒiiZY[gdbi]ZVgg^kVad[[dgZ^\cbjh^X^Vch#>ci]ZildaVhi
YZXVYZh!lZl^icZhhZYVhjWhiVci^Va^cXgZVhZ^ci]ZcjbWZghd[[dgZ^\cbjh^X^Vch
i]ViWddhiZYi]ZcjbWZgd[dgX]ZhigVh!VcYbjh^X\gdjeheZg[dgb^c\i]gdj\]djii]Z
Xdjcign!VcY^ begdkZYi]Z^gbjh^XVafjVa^in#:YjXVi^dc\V^cZYVahd[gdbi]^h^ cXgZVhZ
^cb^\gVcibjh^X^Vch!ZheZX^Vaand[Hdji]6bZg^XVcVcY:VhiZgc:jgdeZVcegdkZ"
cVcXZ#6ai]dj\]i]ZgZVgZhdbZhijY^Zh!i]ZgZ^hhi^aakZgna^iiaZa^iZgVijgZdci]ZÒZaY#
A^XZcVeVgV8g^Vg/^ b^\gVciZhcVhVgiZhZbEdgij\Va!ejWa^h]ZYWni]ZD>C^XdZiVa#!
'%%,gZegZhZcih^ihVlVgZcZhhidlVgYhi]^hXdciZmi#I]ZgZXZcianejWa^h]ZY:cX^Xad"
eY^VYVBh^XVZbEdgij\VacdHXjadMM8VhiZad"7gVcXd!'%&%Wni]Z>C:I!bZc"
i^dchb^\gVcibjh^XVcYbjh^X^Vch^cEdgij\Va#;jgi]ZgYdXjbZciVi^dcVcYhijY^Zh!
heZX^Va^oZYVcY\ZcZgVa^hi!VgZ]dlZkZgcZZYZYidXdcig^WjiZidlVgYhi]ZfjVa^ind[
\dkZgcVcXZVWaZidcjgijgZXjaijgZWVhZYdcZXdcdb^XYZkZadebZci#
I]Zbjh^XVcYb^\gVi^dcVgZX]VaaZc\^c\XdcXZeih!g^X]VcYYncVb^XVh[Zldi]Zgh#
I]ZnWdi]egdk^YZi]Z\gdjcYh[dghijYn^c\i]Z_jcXi^dcd[i]ZildVcYVYZZeZgjc"
YZghiVcY^c\d[ZVX]^cY^k^YjVaan!VhegdYjXihVcYegdXZhhZhd[]jbVcVXi^k^in#I]Z
ejWa^XVi^dcWnD>!V\dkZgcbZciVa^chi^iji^dcldg`^c\l^i]i]ZegdWaZbhd[b^\gVci
eZdeaZVcYeda^Xn! ^hbZVc^c\[ja#7ZndcYi]ZjhjVaVXVYZb^XgZVYZgh! i]ZhZiZmih
bVngZVX]egdYjXZghVcYgZXZeidghd[i]ZYZX^h^dch#>ilVhgZlVgY^c\idldg`l^i]
HValV 8VhiZad"7gVcXd! bn Òghi egd[Zhhdg d[ :i]cdbjh^Xdad\n! kZgn hjeedgi^kZ ^c
XgjX^VabdbZcih[gdbi]Z^ck^iVi^dcd[Vji]dghidi]ZYZÒc^i^dcd[i]ZhigjXijgZd[
i]^h^hhjZ#I]ZkVajVWaZeVgi^X^eVi^dcd[VaaVji]dgh!VcY^ceVgi^XjaVg?d]c7V^anVcY
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ajbW^VJc^kZgh^in^ cCZlNdg`gZheZXi^kZan!lVhbdhibZVc^c\[ja#I]ZgZhZVgX]iZVb
d[>C:IlVhZheZX^VaanXdaaVWdgVi^kZ#I]ZegdYjXi^dcd[i]^hW^"a^c\jVaheZX^Va^hhjZ
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>ldjaYgZfjZhindjgidaZgVcXZ!YZVggZVYZg![dgVcnZggdghi]VibVn]VkZgZbV^cZY#>
higZhhi]VilZegZhZcieZghdcVa^ciZgegZiVi^dchX]VgVXiZg^oZYWni]ZdeZcVcYXdch"
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d[7g^i^h]b^\gVcihÄ]^h[Vi]ZglVhVcVgX]^iZXid[;gZcX]VXVYZb^X[dgbVi^dcÄ^c
BZaWdjgcZ!YgZlViiZci^dc idlVgYh i]ZdeZccZhhcZZYZY id a^hiZc idldgaYbjh^X
^cdgYZgidjcYZghiVcY!i]gdj\]eZghdcVaZmeZg^ZcXZ!l]Zi]Zgdgcdi^iXVgg^ZhVcn
`^cYd[he^g^ijVabZhhV\Z[dgjhVh^cY^k^YjVah'^c7aVX`^c\!&.-,#:i]cdbjh^Xdad\n!
B^\gVi^dc HijY^Zh VcY i]Z \dkZgcbZciVa XdcXZgch l^i] i]Z gZaVi^dch]^e WZilZZc
bjh^X VcY bjai^XjaijgVa hdX^Zin lZgZ hi^aa [Vg [gdb hnhiZbVi^XVaan XdcXZeijVa^oZY
^cVcnXdjcign#;djgVcYV]Va[YZXVYZhaViZg!6YZaV^YVGZnZh!Vndjc\egd[ZhhdgVi
8dajbW^VJc^kZgh^in!YdXidgViZjcYZgi]ZVXVYZb^X\j^YVcXZd[9^ZiZg8]g^hiZchZc!
ldjaYegdYjXZi]ZVgi^XaZ:i]c^XBjh^X!i]ZJgWVc6gZVVcY:i]cdbjh^Xdad\nGZnZh"
"HX]gVbb!&.,.#I]ZhiViZd[i]ZVgiYZbdchigViZhi]Z^cÓjZcXZd[i]^hiZmi^ci]Z
ZbZg\ZcXZ d[ JgWVc :i]cdbjh^Xdad\n! XdcXZgcZY dkZg i]Z YZXVYZh l^i] bjh^XVa
egdYjXi^dcWnb^\gVciVcYgZ[j\ZZedejaVi^dch#HijY^Zh^ckdak^c\bjh^XVcYhjgk^kVa
higViZ\^Zh ^c bjai^"hiV\ZY _djgcZnh! VYVeiVi^dc X^gXjbhiVcXZh! hdX^Va higjXijg^c\!
gZiV^cZYbdYZah!i]ZkVc^h]^c\VcYgZk^k^ÒXVi^dcd[bZbdg^Zh!eaVnhd[^YZci^in!VcY
[gZfjZcian]VgYZ[[dgihidlVgYhcZlX^i^oZch]^eXdcY^i^dch]VkZWZZcYZkZadeZYWn
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cdidcan!Wjih^\c^ÒXVcian!a^c`ZYl^i]i]VihX]dda#6bdc\di]Zgh!hdbZhijY^ZhVWdji
bjh^X VcY Edgij\jZhZ heZV`^c\ b^\gVci Xdbbjc^i^Zh ]VkZ WZZc XVgg^ZY dji Vi
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8VgkVa]d!&..%08VgkVa]d!&..&VcYViJc^kZgh^YVYZCdkVYZ
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Bjh^Xhh^cXZi]ZMKi]8ZcijgnÇ!dg\Vc^oZYWn>8IB!i]Z9ZeVgibZcid[Bjh^XHX^"
ZcXZhd[i]ZJCAVcYi]ZBjh^X9ZeVgibZcid[i]Z8VadjhiZ<jaWZc`^Vc;djcYVi^dc!
]ZaYVii]Z;djcYVi^dc^cA^hWdc^c9ZXZbWZg&.-+lVhVaVcYbVg`^ci]^hVgZVd[
hijY^Zh#6h9^ZiZg8]g^hiZchZced^ciZYdji!i]ZXdaadfj^jbVcYi]ZgZhjai^c\ejWa^"
XVi^dcWZXVbZeVgihd[VXgdhh"XjaijgVaegdXZhh^c^i^Vi^c\VeZgi^cZciY^Vad\jZ#I]Z
XddeZgVi^dc WZilZZc hX]daVgh! [gdb Y^[[ZgZci ÒZaYh VcY hX]daVgan igVY^i^dch! [gdb
Edgij\Va!7gVo^a! i]ZJc^iZYHiViZh!8VcVYV!6jhigVa^V!VcYdi]Zg:jgdeZVcXdjc"
ig^Zh ^c 8VhiZad"7gVcXd! &..,/(( lVh ^c ^ihZa[ d[ bV_dg h^\c^ÒXVcXZ# GZ\VgY^c\
]^hidg^XVagZ[ZgZcXZhidb^\gVcibjh^X!8VhiZad"7gVcXdhigZhhZhi]ZVcVanh^hd[i]Z
aVcYbVg` ^c Edgij\jZhZ a^iZgVijgZ EZgZ\g^cVd! lg^iiZc Wn ;Zgcd BZcYZh E^cid
VgdjcY &*%*"-(! egZhZciZY Wn 8giZ"GZVa &..,/&-)"'%%# I]Z Zi]cdbjh^Xdad\^"
XVaY^bZch^dclVhZmeadgZY ^cY^hXjhh^dchgZ\VgY^c\gZ[ZgZcXZh ^cXajY^c\hdjcYh
egdYjXZYYjg^c\lVgh! adXVaeZg[dgbVcXZhd[kdXVaVcY ^chigjbZciVabjh^XVigZ"
XZei^dch! gZa^\^djh VcY egd[VcZ [Zhi^k^i^Zh ^cXajY^c\ egdXZhh^dch VcY i]Z bVhhZh
XZaZWgViZY l^i] ZmjWZgVci kdXVa VcY ^chigjbZciVa edane]dcn [dg i]Z [jcZgVa XZg"
Zbdc^Zh d[ i]Z cdiVWaZ ?Zhj^i [Vi]Zg ;gVcX^hXd MVk^Zg ^c BVaVXV VcY <dV ^c &**)
&..,/&.&VcYh^beaZbjh^XVaanVXXdbeVc^ZYaZ^hjgZbdbZcih^ci]ZhdXVaaZYDg^"
ZciVagZ\^dchd[i]ZldgaY#;gdb&..*dclVgYh!>C:I!i]ZcVahdcVbZYi]Z8ZcigZ
[dgHijY^ZhdcBjh^XVcY9VcXZ![djcYZYWnHValV8VhiZad"7gVcXdVcYi]Z\gdjed[
[dgbZghijYZcihi]ZcgZijgc^c\[gdb8dajbW^VJc^kZgh^inVii]Z;8H=!idd`dci]^h
e^dcZZg^c\b^hh^dcd[egdbdi^c\i]ZhijYnd[b^\gVi^dcgZaViZYbjh^XVae]ZcdbZcV
^cEdgij\VaVcY^cEdgij\jZhZheZV`^c\Xdjcig^ZhVcYXdbbjc^i^ZhVWgdVY#6bdc\
>C:IÉh^c^i^Vaegd_ZXihYZkdiZYidi]^he^dcZZg^c\YdbV^c!ildd[Xdch^YZgVWaZgVc\Z
lZgZYZh^\cZYVcYYZkZadeZYl^i]hiViZ [jcY^c\VlVgYZYWn i]Z;jcYVdeVgVV
8^cX^VZIZXcdad\^V#DcZhijY^ZY^ YZci^inWj^aY^c\i]gdj\]bjh^X^ cb^\gVciXdbbj"
c^i^Zh^cA^hWdc8VhiZad"7gVcXd!8VgkVa]dVcY8giZ"GZVa!&..*i]Zdi]Zg^c^i^ViZY
i]ZhnhiZbVi^Xldg`dci]ZXdcXZeijVa^oVi^dcVcYXViZ\dg^oVi^dcd[bjh^X^ cEdgij\Va
^ci
gdY
j
d
^ci
gdY
j
d
'* Cki_YWdZC_]hWj_ed '+C_]hW[iU-UEYjeX[h(&'&
Yjg^c\i]Z'%i]XZcijgn8VhiZad"7gVcXd!8VgkVa]dVcY8giZ"GZVa!&..,#I]Z&'89
XdaaZXi^dcd[e]dcd\gVbhZci^iaZYK^V\ZchYdhHdch!d[Edgij\jZhZ^cÓjZcXZYbjh^X
[gdbVgdjcY i]ZldgaY! ^cXajY^c\<dV!Hg^AVc`V!9VbVc!9^j!8dX]^cVcY@dgaV^!
BVaVXXV!HjbVigV!BVXVj!I^bdg!BdoVbW^fjZ!HdIdbVcY8VeZKZgYZHVgYd!
&..-!ejWa^h]ZY[dgi]ZdXXVh^dcd[i]Z&..-LdgaY:m]^W^i^dc!:medÉ.-!]ZaY^cA^h"
Wdc^hZheZX^VaanbZVc^c\[ja#BdgZgZXZcian!i]ZbZhegdedhZY[dgi]Z'(gYBZZi^c\
d[i]Z:jgdeZVcHZb^cVg^c:i]cdbjh^Xdad\nX]V^gZYWn8VhiZad"7gVcXd!]ZaYVii]Z
GZXidgnd[i]ZJCA^cDXidWZgd['%%,!lZgZYZkdiZYidi]ZhjW_ZXi/Bjh^XVcY9VcXZ
^c9^Vhedg^X8dbbjc^i^Zh^c:jgdeZ0VcYBjh^XVcY9VcXZ^cEdhi"8dadc^VaEdgij\Va
VcYHeV^c#I]Z:cX^XadeY^VYVBh^XVZbEdgij\VacdHXjadMM8VhiZad7gVcXd!
'%&%!VXdbegZ]Zch^kZldg`^c)kdajbZhgZXZcianaVjcX]ZYWn>C:I!^heVgi^XjaVgan
ViiZci^kZidb^\gVi^dc8^YgV!'%&%!b^\gVcibjh^XVcYbjh^X^Vch!egZhZci^c\VgdjcY
(%Zcig^Zh!ldgYh$cVbZhgZaViZY^ ci]Z^gbV_dg^inl^i]edejaVi^dcbdkZbZcihVbdc\
Edgij\jZhZheZV`^c\Xdjcig^Zh#
6hegdYjXiVcYegdXZhhd[ZcdgbdjhbdW^a^inVcYXdchjbei^dc!bjh^XÄ^cVWVh^X
X]VgVXiZg^oVi^dc!VhdX^Vadji$^cejiÄgZegZhZcihVeg^k^aZ\ZYbZVch [dg i]ZcZ\d"
i^Vi^dcd[ ^YZci^in#I]^hbZVc^c\[jaXdcXZei ^hYZeadnZY]ZgZbV^canVhVXdcY^i^dc
eZgiV^c^c\idWZadc\^c\cZhh!ZheZX^Vaan[dgi]ZZmeZg^ZcXZd[^ciZgXjaijgVaY^Vad\jZ
VcYi]ZegVXi^XZd[bjai^XjaijgVaVXfjV^ciVcXZh]^e# >i]VhWZZchijY^ZYcdidcan ^c
VbW^VcXZhi]VikVgn[gdbi]ZÒgbZhiejgedhZhd[gZiZci^dcd[igVY^i^dci]gdj\]id
i]ZbdhiX]VaaZc\^c\dcZh^ciZgbhd[XgZVi^kZVcY^ccdkVi^kZZmeZg^ZcXZh0WjiVahd
^ci]dhZX]VgVXiZg^oZYWnegZX^hZegd[Zhh^dcVaV^bh!ZXdcdb^XhigViZ\^ZhdgbZVch
d[hdX^Va^oVi^dcVcY$dgXdchigjXi^dcVcYgZegZhZciVi^dcd[^bV\Z^ccZlXjaijgVacZi"
ldg`h#Bjh^X^ci]Zb^\gVciXdciZmi]VhWZZchnhiZbVi^XVaanhijY^ZYl^i]^c^ciZgcV"
i^dcVa:i]cdbjh^Xdad\nVcYdi]ZgVXVYZb^XÒZaYh!l^i]heZX^Va [dXjhdc ^ihjgWVc
Y^bZch^dch^cXZi]ZZcYd[i]Z&.,%h#
6bZVc^c\[jagZXZciaVcYbVg`^ci]^hVgZVd[hijY^Zh^hi]ZheZX^Va^hhjZdcBjh^X
VcYB^\gVi^dcZY^iZYWn7V^anVcY8daanZg'%%+^ci]Z?djgcVad[:i]c^XVcYB^\gV"
i^dcHijY^Zh#I]ZZY^idghegdk^YZVc]^hidg^XVadkZgk^Zld[i]Z:c\a^h]a^iZgVijgZdci]Z
gZaVi^dch]^eWZilZZcbjh^X!ÆdcZd[i]Zl^YZhihegZVYVcYbdhiZVh^anXgZViZY[dgbh
d[XjaijgVaegdYjXi^dcÇ'%%+/&+,!VcYb^\gVi^dc#>ia^hihVinedad\nd[hijYn!^ cXajY^c\
ineZd[b^\gVi^dc!heVi^VaVcYXjaijgVaegdm^b^in!bjh^XVcY^YZci^in!igVch[dgbVi^dch
d[b^\gVcibjh^X!VjY^ZcXZh[dgb^\gVcibjh^X"bV`^c\!Xd]Zh^kZVcYY^k^h^kZdji"
XdbZhVcYi]ZgVeZji^Xedhh^W^a^i^Zh#>ii]Zc^ cigdYjXZhhZkZceVeZghÆ^c^i^VaanegZhZc"
iZYViVldg`h]dedcbjh^XVcYb^\gVi^dc]ZaYViVcY[jcYZYWni]ZHjhhZm8ZcigZ
[dgB^\gVi^dcGZhZVgX]!Jc^kZgh^ind[HjhhZm!dc&)?jcZ'%%&Ç'%%+/&+-#
I]ZcZlXZcijgn$b^aaZcc^jbhZZbh^cYZZYidgZegZhZciVi^bZ[gVbZ[dgVbdgZ\Z"
cZgVa^oZYVX`cdlaZY\ZbZcid[i]ZhijYnd[bjh^XÓjmi]gdj\]heVXZ#@Vn@Vj[bVc
H]ZaZbVnÉh'%%&HdjcYhXVeZh/:meadg^c\Bjh^X^ cV8]Vc\^c\LdgaYYZkdiZhVX]Ve"
iZgidbjh^XVcYb^\gVi^dc#>ciZgZhiZY^ci]ZgZXdcÒ\jgVi^dcd[heVXZh^c<ZgbVcn!
E]^a^e7d]abVcgZkZVah]^hXdcXZgchl^i]i]ZÆbdkZbZciVcYb^\gVi^dc^ ci]ZgZk^kVa
d[e^a\g^bV\ZVhV]ZVa^c\[dgXZ^ci]ZCZl:jgdeZh^cXZ&.-.Ç'%%'/*#GZXd\c^o^c\
i]Vib^\gVi^dc]VhWZZccdgbVi^kZ gVi]Zg i]VcZmXZei^dcVa!]ZbZci^dch i]ZXdc"
XZeid[hdjcY^c\bjai^eaZldgaYh!V[iZgVaa!VcdaY ^YZV]ZigVXZhWVX`id=ZgYZgÉh
Kda`ha^ZY^ci]Z&-i]XZcijgn'%%'/&-#6bdc\bdgZgZXZcia^iZgVijgZdci]ZhjW_ZXi
VahdhiVcYhdjii]Z^hhjZdc:i]cdbjh^Xdad\n;dgjbWnGVbcVg^cZ/Bjh^XVaEZg[dg"
bVcXZ^ci]Z9^VhedgV'%%,#>c?jan'%%.!i]ZHX]ddad[Dg^ZciVaVcY6[g^XVcHijY^Zh!
d[i]ZJc^kZgh^ind[AdcYdc!dg\Vc^oZYi]ZXdc[ZgZcXZB^\gVi^c\Bjh^X/BZY^V!Eda^"
i^XhVcYHinaZ#:cY^c\i]ZYZXVYZ!i]ZXdc[ZgZcXZBjh^XhVcY@cdlaZY\Z^cIgVch^i
higZhhZhi]Z^YZVd[bjh^XVcYeZdeaZÉhVXi^dc^cÓjmi]gdj\]djiheVXZ#8]V^gZYWn
8VhiZad""7gVcXdVcYBdgZcd! ^i iV`ZheaVXZVi i]ZGZXidgnd[ i]ZJCA! ^cDXidWZg
'%&%#;^cVaan!^ci]^hcdc"Zm]Vjhi^kZa^hid[^c^i^Vi^kZhVcYlg^i^c\h!7gjcdCZiiaÉhgZ"
XZci:aZe]Vci/Dci]Z=^hidgnd[:i]cdbjh^Xdad\n!bZci^dchi]ZhjW_ZXi^cVX]VeiZg
XVaaZYÆ6HigVc\Zg=ZgZ4;gZZ6hhdX^Vi^dchVgdjcY@jgiLZ^aaÇ#I]Z^ck^iVi^dcbVYZ
Wn@jgiLZ^aaCZlaZiiZgÉhZY^idg\VkZCZiiai]Z^che^gVi^dcidi]^c`VWdjiÆhZkZgVa`^c"
Yhd[higVc\ZcZhhÇ'%&%/'%)#6bdc\]^hed^cih!]ZhigZhhZhi]ViXjggZciXdcXZgch
l^i]XjaijgVa]nWg^Y^hbÒcYc^XZgddih^ceVhi^ciZaaZXijValdg`hhjX]Vh@jgiLZ^aaÉh
Adhi^ci]ZHiVgh^ci]ZaViZ&.)%h#I]ZJc^iZYHiViZh!8VcVYVVcYdi]ZgcVi^dchh^\"
c^ÒXVcianh]VeZYWnaVg\Z"hXVaZbdkZbZcihVcYY^heZghVahd[edejaVi^dchVcYXja"
ijgZh]ZhVnh'%&%/'%+]VkZegdk^YZY[dgi]ZVXXZeiVcXZd[higVc\ZcZhh!ijgcZY^ cid
VÆ`^cYd[aZ^ibdi^k[dga^[Zh^cXZ&.*%!i]ZZgVd[bdYZgcY^VhedgVhÇ'%&%/'%+i]Vi
idYVnX]VgVXiZg^oZh6bZg^XVcVcY:jgdeZVc:i]cdbjh^Xdad\nhX]daVgh]^e#
9khh[djYedY[hdi
>clg^iiZchdjgXZhVcY^cVXVYZb^XVcYhdX^VaegVXi^XZh!i]ZXdcXZeijVa^oVi^dcVcY
egVXi^XZdci]ZW^cdb^Vabjh^XVcYb^\gVi^dcXdciV^cgZVhdcVWaZXdbeaZm^in#6XXdgY"
^c\an!VcjbWZgd[XjggZciXdcXZgchZbZg\Z^cY^hXjhh^dchVcY^ceVgi^XjaVg^ci]Z
XdaaZXi^dcd[iZmih]ZgZegZhZciZY/
JcbVh`^c\WdjcYVg^Zh
BdhianVgi^ÒX^VaanbVYZidYdb^cViZeZdeaZVcYZmZgiedlZgdkZgeaVXZ!WdjcYVg^Zh
]VkZWZZcVbdc\i]ZWVh^X[jcYVbZcih[dg ^YZci^inWj^aY^c\!Wdi] ^cY^k^YjVaanVcY
XdaaZXi^kZan#B^\gVi^dc! ^bean^c\^ihXgdhh^c\VibVcnaZkZah!]VhXdci^cjdjhanX]Va"
aZc\ZYi]ZhZchZ!VcYidhdbZZmiZcii]ZVji]dg^in!d[WdjcYVg^Zh#=jbVcWZ]Vk^djg
VcYZheZX^Vaanbjh^X!YjZid^ ihÓj^YVcYXdc\gZ\Vi^dcVaX]VgVXiZg!]VhXdche^Xjdjhan
h]dlZYi]^h!hdbZl]Vi!^cdeedgijcZeda^i^XVaiZcYZcXn#HijY^ZhbZci^dc^c\Zi]c^X^in
VcY ^YZci^in i]gdj\]bjh^X]VkZY^hXjhhZYgZiZci^dcd[ igVY^i^dcVcY ^ccdkVi^dcVi
bZigdeda^iVceZg^e]Zg^Zh GZnZh"HX]gVbb!&.-+08VgkVa]d!&..%08VgkVa]d!&..&!
hdX^Va odcZhVhXg^WZY id ^i Gdchigb!&..'! XdchigjXi^dcd[eaVXZ Hid`Zh!&..)!
ÓdlhWZilZZcXZcigZVcYY^VhedgVeZg^e]Zgn7V^an!'%%*!'%%,!XgZVi^k^ingZhjai^c\
[gdbVcY^cYjX^c\eda^i^XVabZVhjgZhVcYVXi^dc8giZ"GZVa!&..+!'%%%!'%%'!Xdch"
igjXi^dc VcY egdeV\VcYV d[ cVi^dcVa ^YZci^in 8giZ"GZVa! '%%%! '%%' fjZhi^dc^c\
cVi^dcVaX^i^oZch]^eXdchigjXihVcYi]Z^bea^XVi^dchd[YZhigdnZYcVi^dchdc[gZZ^c\
^YZci^in 8giZ"GZVa!'%%%0AjcYWZg\!'%%.#6aa i]ZhZ ^hhjZhYZVa! idhdbZZmiZci!
l^i]jckZ^a^c\WdjcYVgngZaVi^dch#I]Z^c"WdjcYVgnXjaijgZh!gZhjai^c\[gdbeda^i^XVa
bdYZah d[ \dkZgcVcXZ! ]VkZ adc\ ^ciZgZhiZY Zi]cdbjh^Xdad\^hih# I]Z ^ciZgXjaijgVa
igZcY ^c gZXZci hijY^Zh ]dlZkZg gZkZVah Vc ^cXgZVh^c\ ^ciZgZhi ^c i]Z^g XgdhhdkZg#
8]VeiZghhjX]VhBjh^X6Xgdhh7djcYVg^Zh DÉ8dccZaaVcY8VhiZad"7gVcXd!'%&%
', Cki_YWdZC_]hWj_ed '-C_]hW[iU-UEYjeX[h(&'&
^aajhigViZi]^h#I]ZhZVX]Vc\Z^bV\Z!VhCZiiaXd^cZY^i'%%*/)()0'%&%/'%+!^ci]Z
Vii^ijYZd[bjh^XhijY^ZhÉZbe]VhZh!bVncdl!^cijgc!^cÓjZcXZeda^i^X^VchdkZgi]Z
cZl\dkZgcVcXZhigViZ\^ZhhdX^ZinhZZbhid]VkZWZZcYZbVcY^c\[dgVl]^aZ#
Cjgijg^c\eVgi^X^eVi^dc
8jggZcijgWVchdX^Zi^ZhYZbVcY!VcYY^\^iVaiZX]cdad\^ZhZcXdjgV\Z!\gdl^c\eVgi^X^"
eVi^dc^cZXdcdb^XYZkZadebZci#Bjh^XVaeZg[dgbVcXZWnb^\gVci\gdjeh]Zae^c\id
dgYZgYZkZade^c\jgWVca^[Z^ caVg\ZbZigdeda^iVcVgZVhhjX]VhBVejid^ cBdoVbW^fjZ
8VgkVa]d!&..,h]dlhi]ZedlZgd[bjh^XVhVXdc\gZ\Vi^dcVaVcYdg\Vc^o^c\e]Z"
cdbZcdc#6c^ciZgZhi^c\XVhZd[XdcXZgcdkZgcjgijg^c\eVgi^X^eVi^dci]gdj\]bjh^X
^hi]Vil]^X]hijY^Zh^ihY^gZXi^cÓjZcXZdcZaZXidgVaXVbeV^\ch#>ci]^h^hhjZ!AV;aZjg
VcYBVgi^c^ZaadVcVanhZi]^h^cgZaVi^dcidi]ZbZVc^c\[jaXVhZd[DWVbVÉhZaZXi^dc^c
'%%-#JgWVchdX^VaegdWaZbhhjX]Vh i]dhZXdccZXiZYl^i]Y^[[ZgZci`^cYhd[hdX^Va
VY_jhibZci]VkZ^chdbZlVnWZZc]ZaeZYWnbjh^XegVXi^XZhi]Vi]VkZViigVXiZYi]Z
ViiZci^dcd[gZhZVgX]Zghl]d]VkZ^ciZgegZiZY]dlb^\gVcibjh^X]VhWZZcjhZYVh
VhigViZ\n[dgdg\Vc^o^c\eZdeaZÉheVgi^X^eVi^dc ^cjgWVc^oVi^dc8VgkVa]d!&..,!CV^"
hdc^ci]^h^hhjZ#I]ZegdYjXi^dcd[VcZcXnXadeZY^Xldg`^cXajY^c\bjh^Xd[Vaa`^cYh
8VhiZad"7gVcXd!'%&%gZegZhZcihVc^cY^hXg^b^cViZXVaa[dgl^YZhegZVYVcY^cXajh^kZ
eVgi^X^eVi^dc!idVcZmiZcijcegZXZYZciZY^cEdgij\VaVhlZaaVh^c\ZcZgVaVXVYZb^X
bjh^XegdYjXi^dc#:YjXVi^dc!VcYaViZan>ciZgXjaijgVa:YjXVi^dc[dgjbhVhlZaaVhhd"
X^VahZgk^XZegd\gVbhVcY[Zhi^kVahViaVg\Z]VkZVeea^ZYbjh^Xid[dhiZgeVX^ÒXVi^dc
VcYa^iZgVaan\^kZkd^XZidi]ZÆdi]ZgÇ8giZ"GZVa!'%%-0Vbdc\di]Zgh#I]^h^hV[dXjh
i]Vii]ZbdhigZXZciZY^i^dcd[i]ZJc^iZYCVi^dch=jbVc9ZkZadebZciGZedgiJC9E!
'%&%!XZaZWgVi^c\^ih'%i]Vcc^kZghVgn!Xdci^cjZhid]^\]a^\]i#

EVX^[n^c\Zbdi^dch
I]Zi]ZgVeZji^XegdeZgi^Zhd[bjh^X]VkZWZZceVgid[]jbVcX^k^a^oVi^dchh^cXZi^bZ
^bbZbdg^Va#:i]cdbjh^Xdad\nZmeZg^ZcXZYgZXZcian i]ZZbZg\ZcXZd[VcZlÒZaY
XVaaZYBZY^XVa:i]cdbjh^Xdad\n# >i ^h ^chXg^WZYVhVhijYn\gdje ^ci]ZHdX^Zin [dg
:i]cdbjh^Xdad\n!h^cXZViaZVhi'%%*VcYlVhi]ZdW_ZXid[I]ZDm[dgY=VcYWdd`d[
BZY^XVa:i]cdbjh^Xdad\n!ZY^iZYWn@dZc^c'%%-#6ai]dj\]cdiY^gZXianXdccZXiZY
l^i]i]^hWgVcX]d[hijY^Zh!bjh^XVcYEdgij\jZhZb^\gVi^dchijY^Zh]VkZeaVXZYV
hedia^\]idci]ZXdcX^a^VidgngdaZd[bjh^X ^cedhi"Xdadc^Vah^ijVi^dchHVgYd!'%%)0
G^WZ^gd^ ci]^h^ hhjZ#I]ZZbdi^dcVaZ[[ZXid[egdbdi^c\XjaijgVagZiZci^dcVhVbViiZg
d[eg^YZVbdc\b^\gVciedejaVi^dch!ZheZX^Vaank^h^WaZ^ci]Z^gbjh^XVaVXi^k^i^Zh!lVh
ed^ciZYdji[dggjgVaVhlZaaVhjgWVcEdgij\jZhZbjh^XigVY^i^dchVgdjcYCZlNdg`
^ci]ZZVgan&..%h8VgkVa]d!&..%08VgkVa]d!&..&#;jgi]ZgbdgZ! ^c]Zg:e^ad\jZ/
:i]cdbjh^Xdad\^hihVh6YkdXViZh!8VhiZad"7gVcXdegdedhZhV[gVbZldg`[dgVXi^dc
[dgZi]cdbjh^Xdad\^hih^c^ciZgcVi^dcVaXdcÓ^Xi^ci]ZgZXZcianXd"ZY^iZYWdd`!Bjh^X
VcY8dcÓ^Xi'%&%V#
8]VaaZc\^c\XViZ\dg^Zh
8jggZcieZgheZXi^kZhgZÒcZedh^i^dchdcXViZ\dg^Zh^c\ZcZgVaVcYbjh^XVcYb^\gV"
i^dcgZaViZYdcZh^ceVgi^XjaVg#I]ZnVgZX]VaaZc\^c\i]ZbVadc\l^i]i]Z^gbZVc^c\h
^ciZhi^c\i]Zbdji^ cgZaVi^dcidi]Z^gdlc^ ciZgegZiVi^dchd[i]ZÒZaY/VXgdhh^ ihi]Zd"
gZi^XVaVcYegVXi^XVaYdbV^ch#>cVgZXZciejWa^XY^hXjhh^dcd[Vc^ciZgcVi^dcVagZedgi
dcb^\gVi^dc!VgZcdlcZYbZbWZgd[i]ZVjY^ZcXZVh`ZYi]ZiVWaZVWdji]dlY^Y
i]ZnY^hi^c\j^h]WZilZZci]Z^gjhV\Zd[i]ZXdcXZeihd[cVi^dcVa^inVcYX^i^oZch]^e#
6eeVgZcianhjgeg^hZY!i]ZheZV`ZgVchlZgZYi]Vi]ZjhZYi]Zb^ciZgX]Vc\ZVWan#I]Z
^YZ^Vi]VigZbV^ch^hi]ViX]VaaZc\ZYXViZ\dg^ZhgZfjZhigZÓZm^dcVcYZkZcijVaan!gZ"
YZÒc^i^dc#LZbVn^ciZgegZi![gdbi]^hZe^hdYZ!]dlX^k^ahdX^Zin^ciZgVXihl^i]i]dhZ
gZhedch^WaZ[dgeda^i^XVaYZX^h^dcVcY]dlXViZ\dg^Zh!dcXZ]ZVgYl^i]djiY^hXjhh^dc!
VgZcdlX]VaaZc\ZY^ci]ZejWa^XVgZcV#6cjcjhjVa89[ZVijg^c\Y^[[ZgZci^ciZgegZiV"
i^dchd[i]Z[Vbdjhhdc\8d^bWgV!ÒghiigVch[dgbZYWn6b{a^VGdYg^\jZhÄ^ci]Z
gZVabd[i]Z6bZg^XVcBVgh]VaaEaVc^c^i^Vi^kZ[dgi]Z:jgdeZVcgZXdkZgn^ci]ZlV`Z
d[LdgaYLVg>>ÄVcYi]ZcjhZYVh:hiVYdCdkdegdeV\VcYVVh6eg^a^cEdgij\Va$6kg^a
VjEdgij\Va$6Wg^aZbEdgij\Va8giZ"GZVa!'%%)!^ aajhigViZhi]gdj\]hdjcYi]ZX]Va"
aZc\Zd[bjh^XVaXViZ\dg^oVi^dc#I]ZVaWjb[ZVijgZh^ ciZgegZiVi^dchd[i]ZhVbZhdc\
^cVkVg^ZYgVc\Zd[hina^hi^XXViZ\dg^Zh[gdb[VYdidbVbWd!i]gdj\]Y^m^Z!hl^c\!
X]V"X]V"X]V!XVanehd!X]Vchdc[gVcV^hZVcYbVcnbdgZ#Adj^h6gbhigdc\!8VZiVcd
KZadhd!7^c\8gdhWn!K^X9VbdcZ!6b{a^VGdYg^\jZh!:Vgi]V@^ii!NkZiiZ<^gVjY!i]Z
dgX]ZhigVhd[7Zgi@VZbe[ZgiVcYMVk^Zg8j\Vi!i]Zhdadhd[8]Zi6i`^chVcYA^WZgVXZ
dci]Z\j^iVgVcYi]Ze^VcdgZheZXi^kZan!i]ZaZ\ZcYVgnWZaahd[i]ZBV[gV8Vgg^aa^dc!
i]Zndjc\AVbWZi]8dbbjc^inNdji]HiZZaDgX]ZhigVVcYi]ZbVijgZ8dgdYdh6ci^"
\dhDg[Zdc^hiVhYZ8d^bWgVVbdc\di]Zgh^aajhigViZi]ZZaVhi^X^ind[i]ZhdjcYbViZ"
g^VaZmegZhh^c\i]Zhina^hi^XXViZ\dg^oVi^dcd[bjh^X#I]ZhijYnd[bjh^XXViZ\dg^oV"
i^dc!bdk^c\Zbdi^dcVa!eda^i^XVaVcYÒcVci^Va^cÓjZcXZh]VhWZZc\gdl^c\;VWWg^!
&...08giZ"GZVa!'%%%!'%%*VcY8VhiZad"7gVcXd!'%%-Vbdc\di]Zgh#
GZcZl^c\gZ[ZgZcXZh
Bjh^XVcYbjh^X^Vch]VkZ`ZeidcgZcZl^c\gZ[ZgZcXZhh^cXZi^bZWZ\Vc#H^cXZi]Z
&.i]XZcijgn!]^hidg^XVabjh^Xdad\^hih]VkZbVYZi]^hcdi^dckZgnXaZVg^ci]Z^gVcV"
ani^XValg^i^c\h#B^\gVcih!Wni]Z[dgXZd[X^gXjbhiVcXZh^cl]^X]i]ZnZc\V\Z[gdb
i]ZkZgnbdbZcii]ZnYZX^YZidigVkZa!VahdgZcZli]Z^ggZ[ZgZcXZh!ZkZcl]Zcign^c\
idbV^ciV^ci]Z^gÆdlcdcZhÇVhhigdc\anVhedhh^WaZ#DcZd[Hak^VBVgicZoÉh^c[dgb"
Vcihidd`VhiZe[jgi]Zgl]ZcVX`cdlaZY\^c\i]Vi/Æ^[cdWdYn`cdlhbZ!>XVcgZ^c"
kZcibnhZa[Ç^ci]^h^hhjZ#I]^hde^c^dc!Vhi]dj\]gZcZl^c\dggZ^ckZci^c\dcZhZa[
lVhhdbZi]^c\dcanVXXZeiVWaZ ^[cddcZ`cZlndj!bVnWZ!bdhiegdWVWan! ^ci]Z
b^cYhd[bVcneZdeaZi]gdj\]djii]ZldgaY!l]Zi]Zgdgcdib^\gVcih#>ldjaYYVgZ
idhVni]ViZkZc^[di]Zgh`cdlbZ!>XVcgZ^ckZcibnhZa[#L]ncdi4I]^hXjggZciXdc"
XZgc^hgV^h^c\cdidcan^cY^k^YjVaViiZci^dcWjiVahd\gdjeVcYZkZccVi^dcVaViiZc"
i^dc#>ciZgcVi^dcVagZaVi^dchYdgZandccVi^dcVagZ[ZgZcXZhVcY^ i^ hcdihjgeg^h^c\i]Vi
edejaVgeVgi^X^eVi^dc^hYZaVn^c\XdbeaZmegdXZhhZhhjX]VhVXXZeiVcXZd[i]Z:jgd"
eZVc8dchi^iji^dc!WVhZYdci]Zbjai^eaZ^bea^XVi^dchi]VigZcZl^c\gZ[ZgZcXZh]VkZ
VlV`ZcZY^ ci]ZZmeZg^ZcXZhd[bVcn#I]ZegdYjXi^dcd[YZX^h^dch!djid[i]ZcZZY[dg
XdchiVci`cdlaZY\ZdccZlgZ[ZgZcXZh!^ci]^hhjW_ZXiVh^cdi]Zgh!cZZYhXdaaVWdgV"
i^kZgZÓZXi^dc0VXVYZb^XgZhZVgX]VcYeda^i^XVaYZX^h^dcbV`^c\i]dgdj\]angZfj^gZ
i]Z_d^ciZmZgX^hZd[^ ciZgegZiVi^dch#I]ZZVhZd[Y^\^iVaXdbbjc^XVi^dc!Wg^c\^c\ejW"
a^XeVgi^X^eVi^dcidi]Z[dgZ[gdci!Yg^kZhi]Zjg\ZcXnd[i]^hjcYZgiV`^c\#
'. Cki_YWdZC_]hWj_ed '/C_]hW[iU-UEYjeX[h(&'&
I]ZDgfjZhigVHdchYVGjVDgX]ZhigVHigZZiHdjcYh!Vc^c^i^Vi^kZd[i]Z8VhVYV
Bh^XV^cDedgid^heaVcc^c\VXdcXZgi[dg?VcjVgn'%&&Vii]Z8VadjhiZ<jaWZc`^Vc
;djcYVi^dc!egdedh^c\VcZled^cid[gZ[ZgZcXZ#=dbZaZhheaVnZgheZg[dgb^c\bj"
h^X^chigjbZcihbdhianbVYZd[gZXnXaZYbViZg^Vahl^aaWZ]ZVgY^cdcZd[i]ZbV^c
Edgij\jZhZXdcXZgi]Vaah#HdbZbVnWZb^\gVcihVcYhdbZbVncdiWZEdgij\jZhZ
X^i^oZchZkZci]dj\]a^k^c\^cDedgidWjil^aaeZg[dgbXjaijgZ![VYdVcYdi]Zg^iZbh^c
dcZd[i]ZbV^ckZcjZh^ci]ZXVe^iVa#
 
J[nji_dj^[Yebb[Yj_ed
;daadl^c\i]Z[dgbVid[i]Z_djgcVa!i]ZiZmih!^ci]gZZeVgih!iZhi^[nbjh^XVaZmeZg^"
ZcXZ^cY^[[ZgZcigZegZhZciVi^dch![gdbZaZbZciVgnhX]ddaegVXi^XZhidbjh^X[Zhi^"
kVahVcYgZh^YZciX]VbWZgbjh^X!bZci^dc^c\XViZ\dg^ZhVXXZeiZY^ci]ZEdgij\jZhZ
hdX^Zin!Vbdc\di]Zgh!gZ[Zgg^c\idi]ZedejaVg![da`$ldgaYVcYVgibjh^X#
9Vc AjcYWZg\! [gdb i]Z HidX`]dabh Jc^kZgh^iZi! deZch i]Z XdaaZXi^dc l^i] bjh^X
VhVbVg`Zgd[^YZci^inVbdc\Ijg`^h]![dgbZgNj\dhaVk^VcVcY>g^h]bjh^X^Vch#=Z
higZhhZh i]Z bjai^eaZ ^YZci^i^Zh VkV^aVWaZ ^cY^k^YjVaan VcY XdaaZXi^kZan0 i]Z jc^[n^c\
edlZgh!YZhigjXi^dcd[VcVi^dc!VcY]dl^YZci^i^ZhVgZ[dgbZYVgdjcYbjh^XXdc"
XZeihVcYegVXi^XZh#Hak^VBVgicZo! [gdbi]ZJc^kZgh^iVi6jidcdbVYZ7VgXZadcV!
Y^hXjhhZhWdaanlddYVcYi]Zbjh^XVa]VW^ihd[>cYd"EV`^hiVc^b^\gVcih^c7VgXZadcV
VcYAVhEVabVh0h]ZX]VgVXiZg^oZh i]ZbdYZgcX^i^ZhVh ^cXjWVidghd[b^mijgZ ^c
l]^X] >cYd"EV`^hiVc^ b^\gVcih jhZ Vcdcnb^in id gZ^ckZci ^YZci^in# HjhVcV HVgYd!
[gdbi]ZJc^kZgh^YVYZYZ6kZ^gd!Y^hXjhhZhbZbdg^Zhd[Xdadc^VaVcYedhi"Xdadc^Va
^YZci^i^Zhd[<dVch!VhVXVhZd[YZkZadebZcid[^YZci^inVcYZmeZg^ZcXZd[XdcX^a^"
Vi^dc#BVg^VYZHd?dh8giZ"GZVa![gdbi]ZJc^kZgh^YVYZCdkVYZA^hWdV!fjZh"
i^dcheaVnhd[^YZci^in^ci]ZgZegZhZciVi^dcd[Edgij\jZhZX^i^oZch]^e!^c[VYdeZg[dg"
bVcXZhVbdc\Edgij\jZhZb^\gVcihVgdjcYCZlNdg`#GZbcVcihd[i]ZdaYÆcVi^dcVa
XdchX^ZcXZÇd[i]ZY^XiVidg^VaÆeda^Xnd[i]Zhe^g^iÇlZgZhi^aacdiZYdci]ZZmegZhh^dc
d[dei^dch#?dg\Z8VhigdG^WZ^gd![gdbi]ZJc^kZgh^YVYZYZ6kZ^gd!Y^hXjhhZhldbZcÉh
8VeZ"KZgY^VcWVijfjZegVXi^XZh^cEdgij\VaVhZmegZhh^c\i]Zadc\^c\[dg]dbZ^c
VegdXZhhd[XdcX^a^Vi^dcWZilZZci^bZh!heVXZhVcYeZdeaZ#JghjaV=ZbZiZ`![gdb
i]ZJc^kZgh^i~iL^Zc!egZhZcihjcZmeZXiZYbjh^XValdgaYhd[K^ZccV!\^k^c\]^hidg^XVa
YViV dc b^\gVi^dc VcY ed^ci^c\ id i]Z cZZY [dg gZk^h^dc d[ i]Z XdcXZeih d[ Zi]c^X^in
VcY ^YZci^in# ?dg\Z YZ AV 7VggZ! [gdb i]Z Jc^kZgh^YVYZ CdkV YZ A^hWdV! ZmeadgZh
bjh^XVahXZcZh^cA^hWdc!h^\cVaa^c\jgWVcg^ijVahYdb^cViZYWnbjai^cVi^dcVaXdb"
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6eg^bVgn[jcXi^dcd[\gdjehnbWdah^ hi]Z^gediZci^VaVhZi]c^XbVg`Zgh#I]jh!bjh^X
XVc^cY^XViZWZadc\^c\VcYXdbbjc^in#ÈDlcZgh]^eÉZciV^ah`ZZe^c\VXVgZ[jalViX]
dc i]ZhnbWdah i]ViVgZjhZY#I]ZgZ ^hVcdc\d^c\higj\\aZ [dgZi]c^XhnbWdah ^c
l]^X]XjaijgVaWgVcY"cVb^c\[jcXi^dchVhV`^cYd[XaV^bidVkV^aVWaZZmegZhh^kZ[dg"
bh#>chjX]XdciZmih!V\gZViYZVad[Z[[dgi^hd[iZc[dXjhZYdcegdk^c\]^hidg^Xa^c`h
WZilZZcdcZÉh\gdjeVcYi]Zdg^\^chd[Vbjh^XVa^ chigjbZcidgVbjh^XVa\ZcgZ#6cY
l]^aZVhnbWda^cY^XViZhWZadc\^c\!^iVahdbVg`hY^hhdX^Vi^dc#7nh^\cVaa^c\ÈjhÉ!lZ
h^c\aZdjiÈi]Zdi]ZghÉ#Dg!^ci]ZXVhZd[i]Z@jgYh!lZVgZ@jgYhWjiVii]ZhVbZ
i^bZ!VcYZfjVaan^bedgiVci!lZVgZcdi6gVWh!Ijg`h!HlZYZh!8]g^hi^Vch!ZiX#
=dlZkZg!i]ZgZ^ hVc^ bedgiVciY^[[ZgZcXZWZilZZckVg^djhineZhd[dg\Vc^hZYV[Òc^in#
<gdjebZbWZgh]^eY^heaVnhY^[[Zg^c\YZ\gZZhd[XdbeVi^W^a^in!ZkZc^cXVhZhl]ZgZ
bZbWZgh]^e ^hbVg`ZYWni]ZjhZd[h^b^aVghnbWdah#6hGdchigb&..+hiViZh!
eZch^dcZghÉ XajWh Y^heaVn i]Z hVbZ ineZ d[ Viig^WjiZh [dg \gdje ^YZci^in Vh Zi]c^X
\gdjeh/heZX^Vabjh^X!YVcXZ!Xadi]Zh!ZiX#7jiVii]ZhVbZi^bZ!^cVcdi]ZgXdciZmi
dgh^ijVi^dc!VeZch^dcZgXVcXaV^bVXdbeaZiZanY^[[ZgZci^YZci^ini]VigZegZhZcih]^h
dg]ZgcVi^dcVa^in!gZa^\^dc!\ZcYZg!ZiX#H^beaneji!djgVXi^dchVgZWVhZYdci]Z[VXi
i]VilZedhhZhhVcY]VkZVidjgY^hedhVaVcjbWZgd[^YZci^i^Zhi]ViXVcWZjhZY^c
Y^[[ZgZcidXXVh^dchVcYY^[[ZgZciXdciZmih#7jicdiVaa\gdje^YZci^i^ZhVgZXdbeVi^"
WaZ#
I]ZZmVbeaZd[<dkZcYVbZ^aajhigViZhi]ZhnbWda^XediZci^Vad[i]Zbjh^X#9ZeZc"
Y^c\dc]dli]Zbjh^X^heZgXZ^kZY!^iXVcWZZ^i]Zg@jgY^h]dgIjg`^h]#I]ZhVbZ
bjh^XXVchnbWda^hZildY^[[ZgZci^YZci^i^ZhVcY!^ci]^hXVhZ!i]Zbjh^XVahdgZegZ"
hZcihildeda^i^XVadeedcZcih^cegZhZci"YVnIjg`Zn#I]ZgZVhdcl]nlZZmeZg^ZcXZ
i]^hVhVeVgVYdm!]VheVgianidYdl^i]i]Z[VXii]Vi[da`bjh^X]VhWZZcVhXg^WZYV
kZgnhigdc\XdccZXi^dcidZi]c^X^inVcYdg^\^c#>[O^nV6niZ`^c]VYWZZcVbjh^X^Vc^c
i]ZÒZaYhd[edejaVgbjh^XdgVgibjh^X!i]ZZm^hiZcXZd[i]ZildXVhhZiiZhldjaY
]VkZ\^kZcg^hZiddi]ZgdW_ZXi^dch!hjX]Vh^hhjZhd[Xdeng^\]iaZ\^haVi^dc#
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L]d^hi]Zbjh^X^VcWZ]^cYi]ZVbW^\jdjhbjh^Xdc<dkZcYVbZ4=dl^h^ii]ViV
bjh^X^VcXVcX]ddhZideZg[dgbVhVIjg`^cdcZ^chiVcXZVcYVhV@jgY^cVcdi]Zg
l^i]djiWZ^c\VXXjhZYVhVigV^idgWnZ^i]Zg\gdje4>ci]^heVgi^XjaVgXVhZ!i]ZgZVgZ
bVcnXd"deZgVi^c\[VXidghi]ViXVcZmeaV^c]dldcZVcYi]ZhVbZ^cY^k^YjVa^hVWaZ
ideZg[dgb^cildhjX]Y^[[ZgZciVcYZi]c^XVaanheZX^ÒXXdciZmih#;^ghi!^i^hXdbbdc
^c6h^VB^cdg!Vh^cbVcndi]ZgeaVXZh^ci]ZldgaY!idÈWg^c\^cÉbjh^X^Vch[gdbcZ^"
\]Wdjg^c\Zi]c^X\gdjeh#IgVY^i^dcVaan!Wdi]Zi]c^XIjg`hVcY6gVWh]VkZaZ[ibjX]d[
i]Z^chigjbZciVabjh^XbV`^c\idGdbVbjh^X^Vch]ZgZ!i]ZiZgbGdbV^hjhZYid
YZcdiZdi]Zg[da`\gdjeh!cdi_jhiÈZi]c^XÉGdbV#>cVYY^i^dc!i]Z>haVb^XgZa^\^dc]Vh
VcVbW^kVaZciVii^ijYZidlVgYhbjh^XVcYbjh^XbV`^c\!h^cXZWdi]XVcWZXdch^YZ"
gZYVh^cVXXdgY^c\idhdbZ^ciZgegZiVi^dchd[i]ZgZa^\^dc#
>c Ijg`Zn! i]Z ^chigjbZcih ojgcV VcY YVkja VgZ VhhdX^ViZY l^i] GdbV bjh^X^Vch!
i]dj\]i]^hegVXi^XZkVg^Zh^cY^[[ZgZcieVgihd[i]ZXdjcign#>ci]ZZVhiZgceVgihd[
6cVida^V!ojgcVbjh^X^hd[iZceZg[dgbZYWni]Z6WYVa!V\gdjed[eZdeaZi]Vi[gdb
VcZi]c^Xed^cid[k^Zl^hd[iZcgZ\VgYZYVhIjg`^h]!Wjil]dd[iZcaVWZai]ZbhZakZh
Vh<neh^ZhAjcYWZg\!&..)/&((#6cZ\Vi^kZVii^ijYZidlVgYhegd[VcZbjh^XbV`^c\
XVcVahdWZ[djcYVbdc\i]Z8]g^hi^Vch^ ci]^hVgZV#6ai]dj\]VojgcVeaVnZgcZZYhid
cZXZhhVg^anWZgZ\VgYZYVhVh^ccZg!bjh^X^Vch^ci]Z[da`bjh^Xhe]ZgZVgZVhhdX^V"
iZYl^i]i]ZojidnZ!i]ZadlZhiXaVhhd[eZdeaZ^c6hhng^Vc$Hng^VchdX^ZinAjcYWZg\!
'%%.#>cdi]ZgeVgihd[B^YYaZ:VhiZgcbjh^Xa^[Z!i]Zbjh^X^VchVgZd[<gZZ`!6aWV"
c^Vc!6gbZc^Vcdg?Zl^h]]Zg^iV\ZVcYi]ZnVgZcdiX]dhZc[dgi]Z^gZi]c^Xdg^\^ch
Wji[dgi]Z^gh`^aah#D[[jgi]Zg^bedgiVcXZ^hi]Z[VXii]Vi^bb^\gVciXdbbjc^i^Zh^c
cdgi]Zgc:jgdeZd[iZc]VkZY^[ÒXjainÒcY^c\XdbeZiZcibjh^X^Vchl^i]^ci]Z^gdlc
\gdjehVcYi]Vii]Zni]ZgZ[dgZ]VkZidheZcYVadid[bdcZndcWg^c\^c\^cbjh^X^Vch
[gdbi]Z]dbZXdjcign^chiZVYd[X]ddh^c\hdbZWdYn[gdbVY^[[ZgZciZi]c^X\gdje#
LZYY^c\hVgZeVgi^XjaVgan^ciZgZhi^c\^ci]Vii]ZYZbVcY[dgfjVa^inbjh^X^hhd]^\]
i]Vi^iXVcWZZmigZbZanig^X`nÒcY^c\È\gdjeÉbjh^X^Vchl]dXVcbVhiZgi]Zh`^aah
cZZYZY#*
I]ZZmVbeaZd[ÈdjgYVcXZhÉ<dkZcYVbZVahd^aajhigViZhVcdi]ZgXdbeaZmÒZaYd[
Zi]cdbjh^Xdad\n/i]Z[jcXi^dcd[bjh^XVhVjc^i^c\hnbWdaVcYi]ZgdaZd[bjh^X^Vch
Vh gZegZhZciVi^kZh VcY bZY^Vidgh d[ igVY^i^dc! Zi]c^X^in VcY! ^c ZmiZch^dc! ^YZci^in#
6\V^c!l]d^hi]Zbjh^X^VcWZ]^cYi]^hVbW^\jdjhbjh^X48dch^YZg^c\i]ZbVg`Z"
i^c\d[i]ZXVhhZiiZ!hjgZani]Zbjh^X^Vc^ hVXdaY"]ZVgiZYXVaXjaVi^c\bjh^X"bVX]^cZ
hZaa^c\]^hbjh^Xidi]Z]^\]ZhiW^YYZg4DgbVnWZ]Z^hVbjh^XVaX]VbZaZdcl]d
]VhcdbdgVaXdcXZgchl]VihdZkZg46XijVaan!O^nV6niZ`^c^hcZ^i]ZgVXdaY"]ZVgiZY
bjh^X"bVX]^cZcdgVcVbdgVaX]VbZaZdc!Wji]ZYdZh]Zae^aajhigViZi]Z[VXii]Vi
i]ZgZVgZcd^cY^hejiVWaZdgjc^kZghVaVchlZghid]dl^cY^k^YjVabjh^X^Vchi]^c`dg
[jcXi^dc^ciZgbhd[ÈWZadc\^c\É#6cY[gdbi]ZeZgheZXi^kZd[i]Zbjh^X^Vch!^iijgch
djii]Vii]ZYdjWaZdgbjai^"Zi]c^Xh^ijVi^dc^hd[iZccdiVegdWaZb/
ÆNZh!>VbIjg`^h]!WjiVii]ZhVbZi^bZndjXVchVni]Vibjh^X]VhcdcVi^dcVa^inVcYcd
WdgYZgh#>[ndj]VkZi]Zh`^aahgZfj^gZYndjXVceaVnVcnbjh^X#L]ZcndjeaVn!^iYdZhcÉi
bViiZg^[i]Zbjh^X^hd[6gVW^X!Hng^Vc!Ijg`^h]dg@jgY^h]dg^\^c#L]ZcndjVgZ^cidi]Z
bjh^Xndj_jhieaVnVcY^iVaaXdbZhid\Zi]Zg#D[XdjghZndjXVca^hiZcVcYhVn/Èd]nZh!i]^h
^h6gVW^X!VcYi]Vi^h6gbZc^VcVcYi]Vi^hIjg`^h]É#NdjXVcY^hi^c\j^h]WZilZZcY^[[ZgZci
`^cYhd[bjh^X#7jil]Zc>eaVn^i###I]Zc^iÉh_jhiBJH>8VcY>XVcigjanhVni]Vii]Zbjh^X>
VbeaVn^c\`cdlhcdWdjcYVg^Zh#Ç6niZ`^c!O^nV!eZghdcVa^ciZgk^Zl!&'#%'#&..+#+
;gdbO^nV6niZ`^cÉhed^cid[k^Zlbjh^X]VhcdWdjcYVg^Zh#7jiVi i]ZhVbZi^bZ
^i^hdWk^djhi]Vibjh^X!bdgZi]VcZkZgWZ[dgZ!Xdchi^ijiZhVc^bedgiVciWdjcYVgn
bVg`ZgWZilZZcY^[[ZgZci\gdjeh^chdX^Zin#>i]VhWZXdbZbdgZVcYbdgZXdbbdc
idjhZZi]c^XaVWZahidYZhXg^WZbjh^X!VcY[da`bjh^X^ceVgi^XjaVg#I]^hijcZ^hHlZ"
Y^h]!i]VidcZ^hCdglZ\^VcdgGjhh^Vc!@dgZVc!>cY^Vc!?Zl^h]!ZiX#!dg^cVcZkZc
bdgZhjWiaZlVnidY^hXg^b^cViZWZilZZcgZ\^dcVahinaZhVcY\ZcgZh#7jii]ZgZVgZ
YZZeZgY^bZch^dchidi]ZhnbWda^XbZVc^c\d[bjh^Xd[VbdgZ^cY^k^YjVadgeZghd"
cVaX]VgVXiZg#L]ZclZ]ZVgIjg`^h][da`bjh^X!bZbdg^Zhd[Ijg`Znhjg[VXZ^cdjg
b^cYh#;dgHlZYZhl]d]VkZWZZcdckVXVi^dc ^cIjg`Zn! i]ZbZbdg^ZhVgZÒaaZY
l^i]^bV\Zhd[i]Zhjc!WZVX]Zh!hl^bb^c\!iVkZgchVcYeZdeaZi]ZnbZi#I]Zbjh^X
hnbWda^hZhVa^c`idheZX^ÒXZmeZg^ZcXZh#I]Zbjh^Xl^aaVahdZkd`Z^ bV\Zhd[Ijg`Zn
[dgVIjg`!Wjii]ZhZl^aaWZdi]Zg^bV\Zh!hjX]VhgZbZbWgVcXZhd[i]Z]dbZk^aaV"
\Z!X]^aY]ddYZmeZg^ZcXZhVcY[g^ZcYhdgZcZb^Zh#L]ZcO^nV6niZ`^ceaVnhi]ZhVbZ
e^ZXZd[bjh^Xid@jgYhVcYIjg`h]ZgZ^ cHlZYZc!^ iZkd`Zh[ZZa^c\hd[gZXd\c^i^dcdg
cdhiVa\^V#7jilZXVcWZegZiinXZgiV^ci]Vii]Z^gZmeZg^ZcXZhY^[[Zg#
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c^c\d[i]Zbjh^XX]Vc\Zh#HdbZi^bZh^i^hjhZY[dgdi]ZgejgedhZh0[dg^chiVcXZ^i
XVcWZXdbZVidda[dgWg^c\^c\eZdeaZid\Zi]Zg#BVcn^ bb^\gVcihiZhi^[ni]Vi^ [^ ilZgZ
cdi[dgi]Zbjh^X!i]ZnldjaYcZkZg]VkZbZi^ci]ZcZlXdjcign#
ÆHdlZWZ\Vciddg\Vc^hZeVgi^Zh^cBdiVaV!^cA^c`de^c\VcY^c<di]ZcWjg\l]ZgZi]Z6h"
hng^Vcha^kZY#I]Zh^beaZ[VXi^hi]Vii]Zbjh^X\dii]^c\h\d^c\#
HdndjXVchVni]Vidg\Vc^h^c\eVgi^ZhWgdj\]ieZdeaZid\Zi]Zg4
LZaa!i]ViÉh]dllZViigVXiZYeZdeaZ#6cYeZdeaZWZ\Vcida^`ZZVX]di]Zg#6cYi]ZnWZ\Vc
id[dgbhigdc\Zgi^Zh!gZaVi^dch]^eh!VcYid[ZZaaZhh^hdaViZY#I]Z^g^hdaVi^dclVhWgd`ZcVcY
i]Zn[Zaii]VihdbZWdYnXVgZYVWdjii]Zb#6cYbjh^X">i]^c`i]Vii]Vi^hi]Z\gZViZhiZaZ"
bZcidcZXVcjhZidh]dli]VieZdeaZXVgZ[dgZVX]di]ZgVcY]VkZ[ZZa^c\h[dgZVX]di]Zg#Ç
BVa`^!?dhZe]!eZghdcVa^ciZgk^Zl!%(#%(#&..,#,

Bjh^XXVcVahdWZjhZYidXdckZncVi^dcVa^YZVh!dgVhVeZYV\d\^Xidda^caVc\jV\Z
ij^i^dc![dgZmVbeaZ#BVnWZi]ZhZVgZi]Zildbdhi^bedgiVciVheZXihd[bjh^X0^ih
VW^a^inidWZWdi]VcVXijVaeVgid[XjaijgZ^ihZa[VcY!Vii]ZhVbZi^bZ!idhZgkZVh
VigVchb^iiZgVcYhnbWdad[XjaijgVaXdbbjc^in#L^i]djibjh^X!bVcnd[HlZYZcÉh
^bb^\gVcidg\Vc^hVi^dchVcYXajWhldjaYcZkZg]VkZWZZcZhiVWa^h]ZY!VcYY^[[ZgZci
XjaijgZh!^ cdi]ZgldgYh!lVnhd[a^k^c\!i]^c`^c\!heZV`^c\!ZiX#!ldjaYcdi]VkZ[djcY
VlVnd[hjgk^k^c\VcYegdheZg^c\#I]Vc`hidi]Zjc^[n^c\edlZghd[bjh^X!egZXdcY^"
i^dch[dgdi]ZgVXi^k^i^ZhVgZXgZViZY!V[VXii]VibVcn^bb^\gVcihZbe]Vh^hZ#
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Wdc!]dlZkZg!i]ZVjY^ZcXZY^YcdieVgi^X^eViZ#BdhiXa^Zcih^ci]ZgZhiVjgVcihk^h^iZY
^ci]ZhjbbZgd[&..%lZgZidjg^hih!Z^i]Zgcdc"cVi^dcVahdg[gdbdi]ZggZ\^dchd[
Edgij\Va!bjX]aZhhZc\V\ZY^ci]ZeZg[dgbVcXZi]Vci]ZJHXdjciZgeVgih#
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VcY<gZnYdc8aVg`gZheZXi^kZan!dc&-#%(#&..%#I]ZÒabh!?dcEVgZaZhcdiZYi]Zc^c
I]ZCZlNdg`I^bZh!]VY^cXdbbdc!cdidcani]Zegdbdi^dcd[i]Z]diaVbWVYVVh
6bZg^XVcYVcXZbjh^X!WjiVahdidYdhdVhVXgnd[egdiZhiV\V^chii]ZVci^"BZm^XVc
egZ_jY^XZ^cAdh6c\ZaZh&..%#I]Zhdc\]VYVagZVYnWZZcigVchaViZY^cid)'^Y^dbh
VcYi]ZÆYVcXZXgVoZ!^ckdak^c\jcYjaVi^c\!W^`^c^"XaVYgjbehVcY[ZbVaZ"\gd^c"id"
.& Cki_YWdZC_]hWj_ed .'C_]hW[iU-UEYjeX[h(&'&
"bVaZ"i]^\]XdciVXiÇ &..%!]VYVX]^ZkZYdjihiVcY^c\hVaZgZhjaih ^cbVcnXdjc"
ig^Zh#I]Z[daadl^c\X]Vgi^aajhigViZhXZgi^ÒXViZhVcYhVaZh!idee^c\&!%%%!%%%d[XZgi^"
ÒZYhVaZh^c;gVcXZVcY^c<ZgbVcn/
<_]kh['ÅBWcXWZWiWb[i_d\ehcWj_ededM_a_f[Z_W
9ekdjho 9[hj_ÓYWj_ed :Wj[ IWb[iY[hj_Ó[Z F^oi_YWbIWb[i
8VcVYV <daY ;ZWgjVgn'-!&..% *%!%%%
;gVcXZ EaVi^cjb &.-. &!%%%!%%% &!,(*!%%%
<ZgbVcn 'mEaVi^cjb &.-. &!%%%!%%%
?VeVc EaVi^cjb &.-. '+*!.'%
CZi]ZgaVcYh EaVi^cjb &.-. +%!%%%
HlZYZc <daY ?VcjVgn.!&..% &%!%%%
Hl^ioZgaVcY <daY &.-. &*!%%%
J@ <daY ;ZWgjVgn&!&..% )%%!%%%
HdjgXZ/VkV^aVWaZVi]iie/$$Zc#l^`^eZY^V#dg\$l^`^$AVbWVYVT@VdbVThdc\!
aVhibdY^ÒZYdc%.#%)#'%&%Vi&-=%+!VXXZhhZYdc'-#%+#'%&%#
Dc'.#%*#.%!:aEV^hVccdjcXZYi]ZÒghieZg[dgbVcXZWn@_Vg`Vh^cBVYg^Y#I]Z7da^"
k^Vc\gdje!Vji]dgd[i]Zhdc\AadgVcYdhZ[jZVii]Zdg^\^cd[i]ZXZaZWgViZYYVcXZ!
ldjaY\^kZVXdcXZgiVii]Z6jY^idg^dCVX^dcVa]dhiZYWnFjZZcHdÒV#GZkZcjZh!^c
[Vkdjgd[i]ZVgX]Zdad\^XVaegd\gVb^ci]ZX^ind[I^V]jVcVXd!^ckdakZYi^X`Zieg^XZh
gVc\^c\ [gdb'!*%%id&%!%%%eZhZiVh#I]ZVji]dgh]^eg^\]ihhXVcYVacjgijgZYi]Z
hjXXZhh# >i idd` V Xdjgi YZX^h^dc/ i]Z XZaZWgViZY hdc\! edejaVg^hZY Wn i]Z ;gZcX]
\gdje@VdbV!i]gdj\]i]Z7gVo^a^Vch^c\ZgAdValV7gVolVh^cYZZYVXdend[Aad"
gVcYdhZ[jZ!XdbedhZYWni]Z7da^k^VcWgdi]ZghJa^hZhVcY<dcoVad=ZgbdhV!eZg"
[dgbZYWn@_Vg`Vh^c&.-&VcYgZ\^hiZgZYl^i]i]Z<ZgbVcHdX^Zind[6ji]dgh^c&.-*
IZ_VYV!&..%#
I]ZhjXXZhhd[aVbWVYV^ci]ZEdgij\jZhZXdbbjc^in!ViigVXi^c\ZkZgndcZ!^bedh"
h^WaZ id ^\cdgZ ^c i]ZWdYngZVXi^dchdc i]ViEdgij\jZhZC^\]ilVhVkd^YZY ^cdjg
XdckZghVi^dch#6h ^[WZadc\^c\ idY^[[ZgZcildgaYh! i]Z ildbjh^XXjaijgZhegZhZci
^ci]VieZg[dgb^c\ZkZciXdjaYcdiWZgZaViZY#>Y^Ycdi^ch^hiVcYbn[ZlgZ[ZgZcXZh
lZgZ^\cdgZY!Vh^[[dgi]dhZl]d]VYVXXZeiZYbZVhVEdgij\jZhZgZhZVgX]Zgdc
[VYd!^iY^YcdibV`ZhZchZidbZci^dci]^hdi]ZgYdbV^c#<ZcYZg^hhjZh!a^XZci^djh"
cZhh!gZajXiVcXZidbjh^XY^kZgh^in!ZkZcV[ZZa^c\d[Y^hgZheZXiidlVgYhEdgij\jZhZ
X^i^oZch]^egZegZhZciVi^dcbVnWZed^ciZYVheaVjh^WaZgZVhdch[dgVkd^Y^c\I]Z;dg"
W^YYZc9VcXZ^cdjgXdckZghVi^dch#
I]ZgZ lZgZ di]Zg hjW_ZXih hnhiZbVi^XVaan Vkd^YZY# 6bdc\ i]Zb lZgZ i]Z gZaV"
i^dch]^ehWZilZZc[VYdVcYeda^i^Xh!Z^i]Zgdci]ZXdcigdaa^c\Z[[dgihd[i]Zg^\]il^c\
eVhiY^XiVidgh]^egja^c\Edgij\Va [gdb&.'+id&.,)dgdci]Za^WZgVi^c\VXi^dchd[
i]ZaZ[il^c\Wdi]WZ[dgZVcYV[iZg&.,)#I]ZbV_dg[VYdh^c\Zgh6b{a^VGdYg^\jZh
VcY8VgadhYd8VgbdlZgZVahd!eZg]Veh[dgi]ZhVbZgZVhdc!Vkd^YZYgZ[ZgZcXZh#
I]ZhnhiZbVi^XVkd^YVcXZhlZgZbZVc^c\[jaVai]dj\]eVgi^X^eVcihldjaYhigZhhi]Vi
bjh^XVcYeda^i^XhlZgZcdigZaViZYViVaa#
EgdYjXZgh^ckdakZY^ci]ZhZZkZcih!dlcZghd[gZhiVjgVcih!bjh^X^VchVcYh^c\Zgh!
ZmegZhhZYbV^cbdi^kVi^dch[dg[VYdeZg[dgbVcXZ/dcdcZ]VcY!VcYXaZVganhiViZY!
lZgZi]Zldgg^ZhdkZgi]Zhjgk^kVad[l]VilVhZmegZhhZYidWZÆi]ZXjaijgVa^YZci^in
d[i]ZEdgij\jZhZXdbbjc^inÇVcY^ihegZhZciVi^dcidi]Z[dgZ^\chdX^Zin^cl]^X]^i
lVhhZiiaZY0dci]Zdi]Zg!VcYaZhhdkZgianhiViZY!lVhi]Z^cY^k^YjVa]deZidbV`Z
hdbZegdÒi#CVi^dcVa^hiegdeV\VcYVeg^cX^eaZhVcYbdYZahi]ViXdchigjXiZYi]Zidj"
g^hiXViZ\dgnd[ÆigVY^i^dcVaÇEdgij\jZhZbjh^X\j^YZYi]Z^gegZhZciVi^dch^YZVa^oZY
[dg6bZg^XVcX^i^oZchdgdi]ZghdXXVh^dcVaank^h^i^c\i]ZXdbbjc^in#I]ZX]d^XZd[i]Z
Æine^XVaÇgZeZgid^gZ!X]VgVXiZg^oZYVhÆhVY[VYdhi]ViiZaahdbZi]^c\VWdjii]ZeVhiÇ!
i]ZhigjXijgZd[i]Z[VYdhZhh^dch!i]ZXdciZcid[i]ZXdbbZcihdci]Zb^Xgde]d"
cZ!i]ZY^ccZgbZcjVcYi]Z[dgbVaVbW^ZcXZlZgZY^gZXian^bedgiZY[gdbVbdYZa
i]Zchi^aaegZhZci^cA^hWdcVihdbZ[VYd]djhZh[dgi]ZXdchjbei^dcd[idjg^hih#I]Z
Xa^ZcihlZgZ!]dlZkZg![dgi]Zi^bZd[bnÒZaYldg`!bdhianbZbWZghd[i]Zb^\gVci
Xdbbjc^in#
I]ZXdbbjc^inlVhhigj\\a^c\idZhiVWa^h]VadXVaigVY^i^dcVWaZid\ZcZgViZa^c`V\Zh
l^i]i]ZlZaahjXXZZYbdYZai]Zn`cZl[gdbi]Z^gegZ"b^\gVcih^ijVi^dc#>ckdak^c\
bjh^XVcY\Vhigdcdbn! ^ilVhVhhdX^ViZYl^i] i]ZXdbbZgX^VaejWa^XeaVXZd[ i]Z
gZhiVjgVci!VcYÄVh>aViZgjcYZghiddYÄ]VYWZZch]VeZY!gZÒcZYVcYegdiZXiZYWn
i]ZEdgij\jZhZY^XiVidg^VaXjaijgVaeda^Xn#I]ZZ[[dgihZZbZYlZaahjXXZZYZY#9jg^c\
bnÒZaYldg`!>]ZVgYgZ[ZgZcXZhidi]ZgZhiVjgVciVhi]ZXZcigZd[i]Z[VYdigVY^i^dc!
XadhZidCZlNdg`0gZXd\c^oZYWn[VY^hiVh^ c^ cigdYjXi^dchid[VYdhZhh^dch!WnVjY^Zc"
XZhVcYdi]ZgbZbWZghd[i]ZXdbbjc^in#;anZghdcadXVahidgZl^cYdlhdc;Zggn
HigZZi!VcYVYh^cAjhd6bZg^XVcd.ViiZhiZYhd#>c[VYd[dgVgdjcY(%nZVgh^chZkZgVa
gZhiVjgVcih^cCZlNdg`!CZl?ZghZn!8dccZXi^Xji!G]dYZ>haVcYVcYBVhhVX]jhZiih!
Vbjh^X^Vc!\j^iVgbV`ZghiViZY/
ÆIdYVn[VYd^hbdgZVeegZX^ViZYi]VchdbZnZVghV\d]ZgZ^ci]ZJc^iZYHiViZh#>i^hWZXVj"
hZlZVgZYd^c\i]^hVhV[dgbd[igVY^i^dc#=dlZkZg!>h]djaYhVni]Vi]ZgZCZlVg`[VYd
^hbdgZVeegZX^ViZYi]Vc^cG]dYZ>haVcYVcY^ci]Zdi]ZghiViZh#BdhieZdeaZi]ZgZXdbZ
[gdbi]Z6odgZh#I]Zn\di]ZgZl^i]i]Zl^kZhVcYX]^aYgZcdcan[dgY^ccZg!ndj`cdlI]Zn
YdcÉi`cdl]dlidVeegZX^ViZ[VYd#>i^h^cY^[[ZgZci[dgi]Zbid]ZVg[VYddgdi]Zgbjh^X#
I]ZgZVaXZcigZd[[VYd^h]ZgZ#Ç6cic^dGdhV!eZghdcVa^ciZgk^Zl!CZlVg`!')#%(#&..%!^c
8VgkVa]d!&..&/,.#
I]Z gZVa^oVi^dcd[ i]Z igVY^i^dc!egZhZciZYVhVXjaijgVadWa^\Vi^dc!lVhhV^Y idWZ
ZhhZci^Va id i]Z ^YZci^ÒXVi^dcd[ i]Z\gdje ^c i]Z]dhihdX^Zin! ^c gZaVi^dc iddi]Zg
b^\gVciXdbbjc^i^Zh!VcYl^i]^ci]ZXdbbjc^in^ihZa[#&% >c[dgbVcihXdbeVgZYi]Z
bZVc^c\d[[VYdidi]ZEdgij\jZhZl^i]i]Vid[ÓVbZcXdidi]ZHeVc^h]VcYi]Vid[
.( Cki_YWdZC_]hWj_ed .)C_]hW[iU-UEYjeX[h(&'&
hVbWVidi]Z7gVo^a^Vch!ZmeaV^c^c\i]ZcVi^dcVa^hi^YZci^ini]ZnlZgZgZegZhZci^c\#
>ckVg^VWan!adXVacdi^dchd[igVY^i^dclZgZXdccZXiZYl^i]XdcXZeihhjX]VhÆhinaZÇ!
ÆEdgij\jZhZ^YZci^inÇl^i]djiZmeaVcVi^dcVcYVci^fj^ind[i]ZgZeZgid^gZ#>ilVhl^"
YZanXdch^YZgZYVbdc\eVgi^X^eVcih!ZkZc^cA^hWdc!i]Vi[VYdVcYEdgij\jZhZbjh^X
]VY adhi ^ih ÆEdgij\jZhZ ^YZci^inÇ ^c i]Z aVhi ild YZXVYZh# Ldgg^ZY! V bjh^X^Vc ^c
A^hWdccdiZY/
ÆI]ZgZ ^hcdYZÒcZYhinaZ ^cbdYZgcEdgij\jZhZbjh^X#Edgij\jZhZbjh^XXdci^cjZh ^c
hZVgX] d[ V hinaZ! l]^X] ^i XVccdi ÒcY# >c i]Z daY YVnh! i]ZgZ lVh V YZiZgb^cZY hinaZ! V
igjZhinaZ#IdYVn!i]ZnigncZli]^c\h!Wjii]Zn[Vaa^cidi]ZdaYi]^c\hV\V^c#I]Zn]VkZcÉi
Y^hXdkZgZYnZiVcni]^c\cZlVcYkVa^Y#6cYcdll^i]Edgij\jZhZbZbWZgh]^ed[i]Z::8
:jgdeZVc:Xdcdb^X8dbbjc^ini]^c\hVgZ\Zii^c\ZkZcldghZ#CdlEdgij\Va^hdcanV:j"
gdeZVcXdjcign!^i]Vhcdi]^c\bdgZ#>i^hZbein^cbnde^c^dc^iXdbeaZiZanadhi^ih^YZci^in!
VhEdgij\jZhZbjh^XY^YÇ?ddBVidh!eZghdcVa^ciZgk^Zl!A^hWdc'.#%-#&..%!^c8VgkVa]d!
&..&/-%#
I]ZY^hVeed^cibZciVhhdX^ViZYl^i]i]ZÆadhhd[^YZci^ind[Edgij\jZhZbjh^X!VcY
d[[VYdÉh^ceVgi^XjaVgÇlVhXdbbdcidWdi]]dbZaVcYVcYb^\gVciXdciZmih^ci]Z
ejWa^XheVXZhk^h^iZY#Bjh^X^VchhZZbZYidWZjcVc^bdjh#=dlZkZg!i]ZgZVXi^dcZm"
egZhhZYVhÆXdggZXiÇ!Y^YcdiXdggZhedcYidi]Z^cY^XVidghd[hjXXZhhbZci^dcZY#>i
lVhcdi^cijcZl^i]i]ZgZedgiZYÆdei^bjbÇe]VhZ^c[VYdÉhgZXZei^dcbZci^dcZYWn
i]ZhVbZbjh^X^Vc/
ÆLZVgZ^cVcdei^bjbe]VhZd[[VYdgZXZei^dc# >i ^h\Zii^c\WZiiZg ^ci]ZaVhiÒkZdgh^m
nZVgh#>]VYVcdi]Zgegd[Zhh^dcVgX]^iZXiYZh^\cZg!Wjicdl>dcaneaVni]Z\j^iVg#Ç?dd
BVidh!eZghdcVa^ciZgk^Zl!A^hWdc!'.#%-#&..%!^c8VgkVa]d!&..&/,(#
I]ZY^hVeed^cibZcilVhVahdcdi^cijcZl^i]i]ZgZaVmZYhiViZVcYXdciV\^djhVc^"
bVi^dcgZVX]ZY^ci]ZYVcX^c\eVgihd[i]Z<gVcYZCd^iZYZ;VYdh^cCZlVg`#B^cY
VcYWdYngZVXi^dchdeedhZY^ci]Vi#CZ^i]Zgi]ZWdYnVc^bVi^dc^ci]Zb^\gVciYVcXZ
cdgi]ZhVi^h[VXidgnÒcVcX^VagZhjaihgZedgiZYlZgZZcdj\]iddkZgXdbZi]ZcZ\Vi^kZ
bZciVaXdchigjXi^dci]ViegZkZciZYeVgi^X^eVcihgZ_d^X^c\Vii]Z\ddYgZhjaihdWiV^"
cZY#I]Zdeedh^c\gdaZhd[WdYnVcYb^cYXdbeZi^c\l^i]^cbjh^XbZY^Vi^dclZgZgZ"
kZVa^c\^ci^bViZ$gVi^dcVaVcYejWa^X$e]nh^XVaYdbV^chd[^YZci^in^ci]VieZg[dgbVcXZ
XdciZmi#HigVc\Z[ZZa^c\hdWhXjgZYi]Zedhh^WaZhVi^h[VXi^dc^ci]ZgZegZhZciVi^dcd[
Edgij\jZhZX^i^oZch]^ei]gdj\][VYdcdidcan^ci]Zb^\gVciXdbbjc^in^ci]ZJHWji
Vahd^cA^hWdc#
¾Z[Wb_d]m_j^_Z[dj_jo¾
I]ZY^hXgZeVcXnWZilZZcgVi^dcVaVcYe]nh^XVagZhedchZhidbjh^Xhi^bjajhWneVgi^"
X^eVcih^ci]Vih^ijVi^dc!higZhhZYi]ZeajgVa^ind[^YZci^ingdaZh!ed^ci^c\idVl`lVgY"
cZhhdg^cVW^a^in^c^ih^ciZgegZiVi^dc#>i^hcdiZVhnidjcYZghiVcYdcZÉhZmfj^h^iZVcY
YncVb^X^YZci^in^cVldgaYjcYZg\d^c\^cXgZVh^c\Y^kZgh^ÒXVi^dc!bjai^XjaijgVaVcY
^cXdchZfjZciYZbVcYd[ ^ciZgegZi^kZdeZccZhh#L^i]6ee^V]! ^c]^hXdbbZcihdc
i]Zlg^i^c\hd[6bVginVHZc!>Vg\jZi]Vi^cdgYZgidjcYZghiVcYdjg^YZci^in!lZcZZY
XjaijgVa[gZZYdbÆidegZhZgkZdgidX]Vc\Zdjgeg^dg^i^ZhÇ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bZY^ViZY!d[Y^[ÒXjaiVXXZhhjci^agZXZcian!VgZcdlWZ^c\dW_ZXid[hijYnVcY\gVYjVa
VgX]^kZVkV^aVW^a^in!gZkZVa^c\gZXZci]^hidgn#
L^i] i]Z VYkZci d[ YZbdXgVXn! ^c egd\gZhh! i]Z igZcYh YZkZade hadlan idlVgYh V
bdgZbjai^XjaijgVaXdcÒ\jgVi^dc#I]ZcZl8dchi^iji^dcd[i]ZEdgij\jZhZGZejWa^X
&.,+egdXaV^bZY^cVgi^XaZ,(Æi]ZYZbdXgVi^oVi^dcd[XjaijgZÇ#>c^ihaVhi,i]gZk^"
h^dc'%%* i]ZiZmid[ i]ZVgi^XaZgZ[ZgZciidZYjXVi^dc!XjaijgZVcYhX^ZcXZhiViZh
Æi]ZYZbdXgVi^oVi^dcd[XjaijgZWnZcXdjgV\^c\VcYZchjg^c\VXXZhhWnVaaX^i^oZch
idXjaijgVaZc_dnbZciVcYXgZVi^dcÇ#&(I]^hbZVhjgZXdcigVhihl^i]i]ZdaYY^XiVidg^Va
Xdchi^iji^dcVaeda^Xnd[:hiVYdCdkd&.((i]VihigZhhZYÆi]ZdWhZgkVcXZd[i]Z]^Z"
gVgX]nVcYXddgY^cVi^dcd[i]ZhiViZ^ci]ZYdbV^cd[VgihVcYhX^ZcXZhÇ6gi^XaZ)(!'
^c8giZ"GZVa!'%%%/&*#
I]ZY^XiVidg^VaXdchigjXid[i]ZcVi^dc!XdcXZ^kZYdjid[i]ZcVi^dcVa^ YZci^ineg^cX^eaZ!
l]dhZeg^bVgnV^blVhi]ZÆhjWdgY^cVi^dcd[Vaa^cY^k^YjVa^ciZgZhihidi]ZXdbbdc
lZa[VgZ!idi]Z^ciZgZhid[i]ZE{ig^VÇ&)HVaVoVg!&.+&/'',YZkZadeZYVi^\]ihnhiZb
d[hdX^Vadg\Vc^hVi^dcÄi]ZXdgedgVi^hb#6XXdgY^c\id^ih[daadlZgh!i]ZXdgedgVi^kZ
hnhiZb!Vhdaji^dcd[hdX^VaVcYbdgVadgYZg!gZXd\c^hZYi]ZkVg^djh]jbVchdX^Zi^Zh
., Cki_YWdZC_]hWj_ed .-C_]hW[iU-UEYjeX[h(&'&
^cl]^X]bVceVgi^X^eViZh#;gdb[Vb^an!XdbbjcZdg\Vc^hZYVYb^c^higVi^kZan^c[gZ"
\jZh^VhVcYbjc^Xe^dh!egd[Zhh^dcdg\Vc^hZY^cXdgedgVi^dch^cXajY^c\VhhdX^Vi^dch
d[ZbeadnZZhVcYZbeadnZgh!idcVi^dcVcYX]jgX]!gZheZXi^c\V]^ZgVgX]nd[hdX^Va
V^bh [gdb i]Z hjWhiVcXZ id i]Z he^g^ijVa! VcY [gdb i]Z eVgi^XjaVg id i]Z \ZcZgVa!
iV`^c\i]ZcVi^dcVa^ciZgZhiVhi]ZhjegZbZZmegZhh^dcd[i]ZXdbbdclZa[VgZ#>i^h
i]Z^ YZdad\nd[^ ciZ\gVacVi^dcVa^hb#>c_jg^Y^XVaiZgbh!VXXdgY^c\idBVgXZad8VZiVcd!
i]ZcZmieg^bZb^c^hiZg!i]^hbZVchi]Z^ciZ\gVi^dcd[VaabdYZhd[hdX^Vaa^[Z^cidi]Z
cVi^dcÄ[jgc^h]ZYl^i]i]Z_jg^Y^XVabZVchcZXZhhVgnidi]ZgZVa^hVi^dcd[ ^ihdlc
V^bhÄ^ci]Zeda^i^XVaXdchi^iji^dcd[i]ZhiViZ&.)&/**# >cVb^a^iVgnXdcXZeijVa^"
hVi^dc!hdbjX]^ci]ZiVhiZd[:hiVYdCdkd!i]ZcVi^dclVhegZhZciZYVhÆVcVgbn
i]VibVgX]Zh!Vc^bViZYWni]Zhe^g^id[jc^in!idi]ZgZVa^hVi^dcd[i]ZXdbbdc^YZVaÇ
&.)&/&((!^c8giZ"GZVa!'%%%/')#L^i]hjX]VhigViZ\n!i]ZhiViZXdcigdaaZYZkZgn
h^c\aZbdkZbZcid[hdX^Zin!YZa^WZgViZanh]Ve^c\!VhHVaVoVghigZhhZY^c&.'.!VcZl
he^g^iVcYVcZlbZciVa^inHVaVoVg!&.+&/(-#I]Zjc^kZghVa^ind[hiViZ[jcXi^dchlVh
XaZVganbZci^dcZYWni]ZY^XiVidg^cV&.(%heZZX]VWdjii]Z[jcYVbZciVaeg^cX^eaZh
d[i]ZgZkdaji^dc/Æi]ZhiViZ]Vhi]Zg^\]iidegdbdiZ!]Vgbdc^oZVcYXdcigdaVaacVi^d"
cVaVXi^k^i^ZhÇ&.+&/-&!^ c8giZ"GZVa'%%%/')#I]Z]^\]an]^ZgVgX]^XVahnhiZbcZXZh"
hVgniddeZgViZi]ZÆcVi^dcVagZcV^hhVcXZÇ;Zggd!&.((/mmmklVhXdchigjXiZYdkZg
i]Zcdi^dcd[Vb^cYaZhhEdgij\jZhZeZdeaZ!ÆVbVhhd[bZcVcm^djh[dgXdbbVcY
VcYegdiZXi^dc!\ddY[dgVaa` ^cYhd[ZciZgeg^hZ!hdhVXg^ÒXZY[dghdbVcnVYkZcijgZhÇ
8VZiVcd!&.)&/()!^c8giZ"GZVa!'%%%/',#
8jaijgVaeda^XngZegZhZciZYVXZcigVaXdcXZgcd[:hiVYdCdkd#EgdbdiZYWnedai^XV
YdZheg^id!^ilVh^cigdYjXZY^cidi]ZEdgij\jZhZhXZcVg^dWni]Z_djgcVa^hi6cic^d
;Zggd!^ cV[VbdjhhZg^Zhd[^ ciZgk^Zlhl^i]HVaVoVg^ c&.('#I]ZXdcXZeid[edai^XVYd
Zheg^idlVhVXZcigVa:jgdeZVcXdchigjXil]dhZdg^\^chlZgZgZedgiZYidgZVX]WVX`
idCVedaZdcÉhlg^i^c\h#;ZggdigVXZhi]Z^beaZbZciVi^dcd[i]ZXdcXZei^c^ihkVg^djh
VeegdVX]Zh!higZhh^c\i]ZGjhh^VcVcYi]Z>iVa^VcXVhZh![dgZhZZ^c\^ih^beaZbZciV"
i^dcl^i]^ci]ZEdgij\jZhZeda^i^XVaXdciZmi#Æ>c;gVcXZ!^ c>iVan!^ cGjhh^V!^ c<ZgbVcn!
^c:c\aVcYVcYZkZc^ci]Z7Va`Vch!i]ZHiViZVX`cdlaZY\Zhi]ZEda^Xnd[i]ZHe^g^i
VcYgZVa^oZh^i!l^i]Vbea^ijYZ!bdgVaanVcYbViZg^VaanegdiZXi^c\Vaai]Za^iZgVgnVcY
Vgi^hi^X^c^i^Vi^kZhÇ;Zggd!&.((/',)#Cdi^c\i]Zeda^i^XVa^bedgiVcXZd[bjh^XVaZm"
egZhh^dcVhVeg^k^aZ\ZYbdk^c\[dgXZ[dg]jbVcZbdi^dch;ZggdhigZhhZYi]Vi/Æd[Vaa
i]ZVgih!bjh^X^hi]ZdcZi]ViZmZgX^hZh\gZViZhi^cÓjZcXZ^ci]ZeVhh^dch!i]ZdcZ
i]Vii]ZaZ\^haVidgh]djaYbdhiZcXdjgV\ZÇ&.((/',*!^c8giZ"GZVa!'%%%/-(#L^i]
i]^hejgedhZ^cb^cY!;ZggdldjaYeVneVgi^XjaVgViiZci^dcidbjh^XVaZmegZhh^dc^c
Edgij\Va#Bjh^X!ZheZX^Vaanl^i]a^iZgVgniZmi!VcY[VYd^ceVgi^XjaVg!ldjaYdXXjenV
bZVc^c\[jaeaVXZl^i]^c i]ZXjaijgVaeda^Xnd[:hiVYdCdkd#H]VeZYWn ^ihXdchZg"
kVi^kZX]VgVXiZg!i]Z\dkZgcbZciVaVlVgZcZhhd[i]ZedlZghd[bjh^XVaZmegZhh^dc
ldjaY^cZk^iVWanegdbdiZY^ihhiV\cVi^dcVikVg^djhaZkZah#
9jg^c\LdgaYLVg>>VcY^cedhi"lVgi^bZh![VYdlVhjhZYVhVegdeV\VcYViddaid
^aajhigViZ i]Z ÆeZVXZ[jaÇ Zm^hiZcXZ d[ i]Z Edgij\jZhZ eZdeaZ# 9Zeg^kZY d[ Xg^i^XVa
k^Zlh! i]Vc`h id i^\]iXZchdg^VaVXi^dc! ^ilVhegZhZciZYVh i]ZhlZZiedejaVgjg"
WVcZmegZhh^dcd[Edgij\jZhZViigVXi^dc#I]Z^bV\ZWgdVYXVhiZYWni]Z\dkZgcbZci
i]gdj\]i]ZWdd`KVXVcXZhVkZXHVaVoVgWni]Z;gZcX]_djgcVa^hi!d[7Za\^Vcdg^\^c!
8]g^hi^cZ<Vgc^Zg^c&.*'!higZhhZh]^hadkZ[dg[VYdVcYi]Zeda^Xnd[i]Zhe^g^iVhV
XdcY^i^dc[dgcVi^dcVagZXdchigjXi^dc#&*
I]Z \ZcZgVa^hZY hiV\cVi^dc! hnhiZbVi^XVaan ^c[jhZY! lVh kVajZY [dg idjg^hi eda^Xn
ejgedhZh# I]Z [jaa"eV\Z VY Wn Hl^hhV^g ^c i]Z CZl Ndg` I^bZh igVkZa hZXi^dc dc
&-#%'#&.++hiVi^c\ÆEdgij\Va^h:jgdeZWZ[dgZ^iX]Vc\ZYÇ^h^aajhigVi^kZ#6hbVaaiZmi
VaajYZhid[VYdVhÆi]ZWZVji^[jahdc\hd[Edgij\jZhZldbZc###]ZVgY^cXV[ZhÇVcY
idÆi]ZdaYÒh]ZgbZcbZcY^c\cZih###Ç#I]ZhigViZ\n!idViigVXii]dhZ^ciZgZhiZY^c
i]ZZkZcijVaZmdi^Xejg^ind[a^[Z^cVeddg:jgdeZVceVhi!bjhiWZhZZcVhV_jhi^ÒXV"
i^dc[dgi]ZdkZgVaaWVX`ad\d[i]ZXdjcign#HegZVYi]gdj\]hdZ[ÒX^ZciX]VccZah!i]Z
kVadg^hVi^dcd[eVhiXdchigjXih!gZeZgid^gZhVcYegVXi^XZh!VhejgZVcYigjZcVi^dcVa
gZegZhZciVi^dch!ldjaYaZVkZYZZe^cÓjZcXZhdci]Z^bV\^cVgnd[bVcnEdgij\jZhZ
l]daZVgcZYidVhhdX^ViZl^i]Edgij\jZhZ^YZci^in#
I]ZdkZgZbe]Vh^hdceVhi[VYdgZeZgid^gZhlVhdWhZgkVWaZ^ci]Zb^\gVci\gdje^c
CZlVg`#I]ZgZlVhVhigdc\gZVXi^dcV\V^chi ^ccdkVi^dc#AdXVa [VY^hiVhWj^ai i]Z^g
gZeZgid^gZhdjid[daY[VYdh!i]ZhdXVaaZYÆigjZÇ!ÆigVY^i^dcVaÇVcYÆine^XVaÇdcZh0k^h^"
i^c\[VY^hiVh^ck^iZY[gdbEdgij\ValZgZjhjVaanhZaZXiZY[gdbVbdc\i]ZdaYZgeZg"
[dgbZghVcYi]dhZl]dhVc\i]ZdaYZg[VYdh0i]ZgZXdgYhVcYXVhhZiiZhhdaY^ci]Z
hidgZhVahd[ZVijgZYdaY[VY^hiVh!hdbZVagZVYngZi^gZYdgZkZcYZVY#I]ZcZ\Vi^dcd[
^ccdkVi^dclVhXaZVganhiViZYWneVgi^X^eVcih/
ÆEZdeaZXdbZ]ZgZid]ZVgdaY[VYdhVcYhdc\h!i]ZnYdcÉilVciid]ZVgcZli]^c\h#>YdcÉi
\^kZi]ZbdaY[VYdhWZXVjhZi]ZnVh`[dgi]Zb#>\^kZWZXVjhZ>YdcÉih^c\cZlhdc\h!d`4
>gZ[jhZidh^c\cZl[VYdh!i]Zn]VkZcdbZVc^c\[dgbZ#6cYhd>[ZZaÒcZ!WZXVjhZ>`cdl
i]Vi>Éb\d^c\idh^c\[dgi]Zbl]Vii]Zna^`Zid]ZVg#HdbZi]^c\i]VibV`Zhi]ZbgZbZb"
WZgdaYYVnh! i]Z^gX]^aY]ddY!VcY i]Z^g]dbZaVcY#Ç B^\jZaKVaZciZ!eZghdcVa ^ciZgk^Zl!
CZlVg`!')#%(#&..%!^c8VgkVa]d!&..&/-&#
I]ZhigVc\ZgZVXi^dcd[i]ZeVgi^X^eVcih!Vkd^Y^c\gZ[ZgZcXZhidi]Z[Vbdjh[VYdh^c"
\Zgh6b{a^VGdYg^\jZhVcY8VgadhYd8Vgbd!ZkZcl]ZcVh`ZYVWdji\gZVikd^XZh
VcYi]Z^g^cÓjZci^VaZ[[ZXih!bVn]VkZVahdWZZcYZiZgb^cZYWni]Z^ccdkVi^kZVXi^dc
i]Vii]ZhZildh^c\ZghgZegZhZciZYgZ\VgY^c\i]Z[VYdgZeZgid^gZ#7di]d[i]ZbY^Y
^cYZZYWg^c\cdkZainid[VYd!X]VaaZc\^c\^ih^YZci^in#8VgadhYd8VgbdY^Y^idcejg"
edhZ!gZeaVX^c\[VYdÉh^bV\Zd[bVc^chdX^Zin#=^hgZXdgYJb=dbZbcV8^YVYZAE!
JE6K&.,,Jc^dEdgij\jZhVYZ6gi^hiVhYZKVg^ZYVYZh^ aajhigViZhi]^heZgheZXi^kZ#
>i Xdch^YZghYZbdXgVi^Xeda^XnXdcXZgchVcYegdbdiZhX^i^oZch]^e0ed^cih id ^ccd"
kVi^dc^ci]Zang^Xh!Wn?dh8Vgadh6gnYdhHVcidh!l^i]cZlVcYVeeZVa^c\k^h^dch
d[i]ZX^in0VcY^ccdkVi^kZjhZd[hdjcYbViZg^Va!l^i]hdbZbZadY^X!]Vgbdc^XVcY
[dgbVaX]VaaZc\Z#I]^h^ccdkVi^kZhdc^XYdbV^c!gZ[ZggZYidVh[VYdcdkdcZl[VYd
^ci]Zb^\gVciXdbbjc^in!lVha^c`ZYl^i]i]Z^bV\Zd[i]ZhdjcYhd[6eg^a![gdbi]Z
^ciZgkZci^dchdc\hZbZg\^c\Yjg^c\i]Z&.,)Edgij\jZhZGZkdaji^dc#&+
6b{a^VGdYg^\jZh!dci]Zdi]Zg]VcY!Vai]dj\]]Vk^c\^cigdYjXZYhdbZ^ccdkVi^dcid
[VYddcejgedhZ!lVh^c]ZgdlcldgYhhjgeg^hZYWni]Zde^c^dcd[i]dhZl]d]ZVgY
]ZgeZg[dgbVcXZh#6b{a^VhigZhhZY i]Vi ^ilVh]ZgVjY^ZcXZhl]d ^cigdYjXZY i]Z
bV_dg^ccdkVi^dcidi]Z[VYdYZÒc^i^dc#I]ZniZgbZYVaai]Zhdc\hh]Zhjc\Vh[VYd#

.. Cki_YWdZC_]hWj_ed ./C_]hW[iU-UEYjeX[h(&'&
Æ>bVnh^c\VbVa]d&,dgVk^gV&-!dgZkZcVh^beaZhdc\0ZkZgnWdYnl^aaXdch^YZg^iV[VYd#Ç
eZghdcVa^ciZgk^Zl!A^hWdc!'-#%-#&..%!^c8VgkVa]d!&..&/+,#
CZlbZVc^c\hX]VaaZc\ZYi]Z^YZci^ind[[VYd#>[jci^ai]Zc[VYdXdjaYWZXdch^YZ"
gZYÆVbjh^XVa\ZcgZ!YZÒcZYl^i]^cXZgiV^ca^b^ih^ciZgbhd[hdc\[dgbVi!iZbed!
bZadY^X!]Vgbdc^XVcYg]ni]b^XeViiZgch! a^iZgVgn i]ZbVi^XVcY ^chigjbZciVi^dcÇ!
[gdbi]Zcdc!kdXVahinaZ!6b{a^VÉhgZ[ZgZcXZh^cdi]Zg^ciZgegZi^kZlVnhlZgZVahd
YZÒc^c\X]VgVXiZg^hi^Xhd[i]ZXViZ\dgn8VgkVa]d!&..&/+,"+-#I]ZZaVhi^X^ini]ZhZ
^ciZgegZiZgh\VkZidi]Z^YZci^ind[[VYdlVhcdilZaaVXXZeiZYWni]dhZl]dhVl^i
VhVgZ[ZgZcXZidi]ZeVhi!hjW_ZXiidi]ZcVi^dcVa^hiejgedhZhd[i]Z:hiVYdCdkdÉh
XjaijgVaeda^Xn#
>ci]Zb^\gVciXdciZmi^cCZlVg`!i]ZXdcY^i^dchZmegZhhZYVhbdi^kVi^dch[dgeVgi^X^"
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[gdbi]Zb^Y"&.+%h#>iegZX^hZanhiVgihl^i]i]Z8VeZKZgYZVc^bb^\gVi^dcVcY!Xdb"
eVgVi^kZanheZV`^c\!^hi]ZgZ[dgZVgZaVi^kZangZXZcie]ZcdbZcdc#I]^hXdjaYWZdcZ
d[i]ZgZVhdchidVXXdjci[dgi]Z[VXii]Vi!^ci]ZYZXVYZhWZilZZc&.+%VcY&..%!
i]ZXdjcign]VYk^gijVaancdhdX^VaXdcY^i^dchegZeVgZYidgZXZ^kZiZchd[i]djhVcYh
d[8VeZKZgYZVc^bb^\gVcihl]dlZgZWni]ZcVgg^k^c\#I]ZgZlZgZcdi![dgZmVbeaZ!
gZh^YZcXZhVcYcZ^\]Wdjg]ddYhi]ViXdjaYbZZii]Z]djh^c\YZbVcYd[^bb^\gVcih0
i]ZZYjXVi^dchnhiZblVhcdiegZeVgZYidYZVal^i]i]Zndjc\8VeZKZgYZVch!]V"
k^c\VY^[[ZgZcibdi]Zgidc\jZVcYdi]ZgXjaijgVagZ[ZgZcXZh0i]Z^ciZchZYZbVcY[dg
aVWdg^chZXidghhjX]VhXdchigjXi^dcdgi]ZXViZg^c\Wjh^cZhhVcYi]ZaVX`d[aVWdg
^cheZXi^dcZcVWaZYi]ZZhiVWa^h]bZcid[VegZXVg^djhaVWdgbVg`Zi!VY_jhi^c\^ ihZa[id
i]ZhXdeZd[i]ZaVlVcYVaadl^c\[dgVgVc\Zd[VWjhZh#I]^h[gVbZldg`hjbbVg^oZh
hdbZd[i]ZegdWaZbhi]VibVcn^bb^\gVcih[VXZYdcVgg^kVa^cEdgij\Va#
I]Z]dhi^a^ind[i]Zb^\gVidgnZmeZg^ZcXZd[8VeZKZgYZVchlVhVahdV\\gVkViZYWn
XjaijgVa Y^[[ZgZcXZh! aVc\jV\Z Y^[ÒXjai^Zh VcY V cdc"jcYZghiVcY^c\ d[ i]Z dg\Vc^"
hVi^dcd[i]Z]dhihdX^Zin#I]ZZYjXVi^dchnhiZblVhd[iZcjcVWaZidXdeZl^i]i]Z
ZYjXVi^dc"VcY ^ciZ\gVi^dc"gZaViZYcZZYhd[bVcnndjc\eZdeaZl]dhjYYZcan"
Y^hXdccZXiZY [gdb8VeZKZgYZdgX]^aYgZcd[ [dgZ^\cZgh!Wdgc ^cEdgij\VaÄ [Zai ^i
cZXZhhVgn id XgZViZ VcY VYVei i]Z^g ^YZci^in gZ[ZgZcXZh# >c[dgbVa \gdjeh d[ ndjc\
eZdeaZa^k^c\id\Zi]Zg^ccZ^\]Wdjg]ddYhWZXVbZVhjWhi^ijiZ[dghX]ddagZ\VgY^c\
i]Z^ghjeedgi[dgeZghdcVaYZkZadebZci#=dlZkZg!i]^hegdXZhhhdbZi^bZh\ZcZgViZY
kVajZhnhiZbhkZgnY^[[ZgZci[gdbi]dhZi]ViVgZigVchb^iiZY^chX]dda#>cgZhedchZ
idi]ZaVX`d[VXXdbbdYVi^dc![dgZmVbeaZ!VaVg\Zegdedgi^dcd[^bb^\gVcihgZhdg"
iZYid^aaZ\VahZa["XdchigjXiZYYlZaa^c\h^caVg\ZcZ^\]Wdjg]ddYhl^i]djiVcnjgWVc
^c[gVhigjXijgZh!ZheZX^Vaan ^ci]Zdjih`^gihd[A^hWdcVcYVahdl^i]^ci]ZX^in a^b^ih
6bVgd!&.../+'#
>ci]^hXdciZmi!Wdi][dgbVaVcY^c[dgbVahda^YVg^incZildg`h]VYV\gZVi^bedgiVc"
XZ!ZhiVWa^h]^c\hdjgXZhd[Xdb[dgiVcYXdcig^Wji^c\idi]ZhjXXZhhd[i]Zb^\gVi^dc
egd_ZXiVcYidXdcX^a^Vi^dcl^i]i]ZEdgij\jZhZhdX^Zin#I]ZVhhdX^Vi^kZb^\gVcibd"
kZbZcieaVnZYbVcngdaZh!d[iZchZgk^c\VhVc^ciZgadXjidgd[^bb^\gVcihl^i]i]Z
eda^i^XVa!VYb^c^higVi^kZ!hdX^VaVcY^ chi^iji^dcVa^ chiVcXZh!VhlZaaVhWZ^c\eg^k^aZ\ZY
egdk^YZgd[hdX^VahZgk^XZh!ZYjXVi^dcVcYigV^c^c\#;jgi]ZgbdgZ!^ iVahdegdk^YZYheV"
XZ[dgXdck^k^Va^in!hdX^VW^a^in!dg\Vc^hVi^dc!^ckZci^dcVcYgZXdchigjXi^dcd[XjaijgVa
ZmegZhh^dchd[^bb^\gVcih#;dgi]Z8VeZKZgYZVc^bb^\gVcih!\ZcgZhd[bjh^XVcY
YVcXZd[8VeZKZgYZgZbV^cZYVhZhhZci^VabVg`Zghd[i]Z^g^YZci^in#7Zh^YZhaZ^hjgZ
^cZkZgnYVn a^[Z! i]Z [dgbVaVcY ^c[dgbVa\Vi]Zg^c\hd[8VeZKZgYZVch ^cEdgij\Va
cZkZgYdl^i]djii]ZegZhZcXZd[bjh^XVcYYVcXZ#<ZcZgVaan!^ci]ZhZXdciZmih!i]Z
hd"XVaaZYÈ8VeZKZgYZVcÉ*bjh^XVcYYVcXZVgZegZ[ZggZY!Vai]dj\]di]Zg\ZcgZh\Z"
cZgVaanXdccdiZYidi]Vil]Vi i]Zbjh^X ^cYjhignXVaah È6[g^XVcbjh^XÉXVcVahdWZ
kZgnedejaVg#I]Z\ZcgZhi]ViVgZegZhZci^ci]ZZkZcihVgZfj^iZkVg^ZYVcYgVi]Zg
Y^kZgh^ÒZY/[jc{c{!odj`!` ^odbWV!` jYjgd!WVijfjZ!XdaVYZ^gV!bdgcV!XVcd!odj`"
"adkZ!Vahd`cdlcVhXVWd"odj`dgXdaV"odj`!hZbWV!]^e"]deVcYgVe`g^daj!Vbdc\
di]Zgh#EgZ[ZgZcXZhVgZVi i^bZhXdccdiZYidV\Z\gdje!hdX^d"egd[Zhh^dcVahiVijh
dg id i]ZeZghdcVa a^[ZZmeZg^ZcXZd[ZVX]hdX^VaVXidg#I]ZZm^hiZcXZd[VheZX^ÒX
igVchcVi^dcVac^X]Z[dg8VeZKZgYZVcbjh^X^ci]Zbjh^X^cYjhignl]^X]Vahd^cXaj"
YZhVgi^hihi]ViYZY^XViZi]ZbhZakZhidgZeZgidg^Zhd[^ ciZgcVi^dcVahXdeZ!higjXijgZY
VcYl^i]VhjWhiVci^VagZXdgYd[[Zg!iZaZk^h^dcVcYgVY^degd\gVbh!i]ZVkV^aVW^a^ind[
VbViZjgVcYegd[Zhh^dcVabjh^X^Vch!XdcXZgikZcjZh!gZXdgY^c\hijY^dh!ZiX#\gZVian
[VX^a^iViZhVXXZhh^W^a^inidbjh^X#
Dci]ZVhhdX^Vi^kZaZkZa!dcZd[i]ZbV^c\ZcgZh^cl]^X]8VeZKZgYZVchiV`ZeVgi^h
WVijfjZ!Vbjh^XVa!edZi^XVaVcYYVcXZ\ZcgZVhhdX^ViZYl^i]i]ZigVY^i^dcVaXjaijgZ
d[i]Z^haVcYd[HVci^V\d![gdbl]ZgZi]Z]^\]ZhieZgXZciV\Zd[^bb^\gVcih^cEdgij"
\Vadg^\^cViZh#I]ZZm^hiZcXZd[WVijfjZ^c8VeZKZgYZ!dci]Z^haVcYd[HVci^V\d!^h
'&& Cki_YWdZC_]hWj_ed '&'C_]hW[iU-UEYjeX[h(&'&
YdXjbZciZYh^cXZi]ZZVganc^cZiZZci]XZcijgn#7Z[dgZ8VeZKZgYZVc^cYZeZcYZcXZ!
i]^h\ZcgZlVhbV^canegVXi^XZYWni]ZgjgVaeZdeaZd[i]ZbdjciV^cdjh^ ciZg^dgd[i]Z
^haVcY!l]ZgZ!]^hidg^XVaan!WaVX`haVkZhdci]Zgjc!idd`gZ[j\Z!VcYl]ZgZXdbbj"
c^i^Zhl^i]hdbZYZ\gZZd[egZhZgkVi^dcd[bZbdg^ZhVcYegVXi^XZhd[6[g^XVcXjaijgZ
Xdchda^YViZYi]ZbhZakZh<dcVakZh!'%%+/',#9Zhe^iZi]ZgZ\jaVg^cÓjZcXZd[:j"
gdeZVcXdadc^hVi^dc"ZheZX^Vaani]ZEdgij\jZhZ"^c8VeZKZgYZ!Vcjc^fjZXjaijgZ
lVh[dg\ZY!bVg`ZYWni]ZjhZd[8gZdaZVcYXZgiV^c6[g^XVcegVXi^XZh!WjiVahdWn
di]ZgVheZXih^bedhZYWni]ZXdadc^hZg!hjX]Vhi]ZVYdei^dcd[8Vi]da^X^hbVcYi]Z
ZhiVWa^h]bZcid[ZXdcdb^X!eda^i^XVaVcY^YZdad\^XVahigjXijgZhd[Edgij\jZhZdg^\^c#
H^cXZi]Vii^bZ!i]ZhdX^VagdaZd[WVijfjZ!^cVYY^i^dcid^ih[jcXi^dchd[gZXgZVi^dc
VcYVc^bVi^dcd[lZYY^c\hVcYWVei^hbh!]Vh^cXajYZYVkZ]^XjaVgY^bZch^dcd[gj"
aZhVcYbdgVaVii^ijYZh!d[ _jY\bZcihVcY _d^ciVeeZVah#I]Z ide^Xh i]ViVgZYZVai
l^i]^cWVijfjZVcYÒcVhhdbhdc\h"ÒcVhhdb^hVkVg^Vcid[WVijfjZ+"XVc]ZcXZ
iV`ZjhWVX`idi]ZXdcXZgchVcYYZh^gZhd[i]^hgjgVaedejaVi^dc!i]Vi!egdjYd[^ih
^YZci^in!]VhZmiZcYZYi]ZhZX]VgVXiZg^hi^Xhjeidi]ZegZhZci#CdlVYVnh!WVijfjZ
]VhZmiZcYZY^ihZa[idi]ZjgWVche]ZgZVcY]VhVYVeiZY^ihZa[idcZla^[ZhinaZh# >i
Zc_dnh\gZViedejaVg^in"Wdi]^ci]ZVgX]^eZaV\dVcYl^i]^ci]ZY^VhedgV"ViiZhiZYWn
i]ZXdci^cjdjhXgZVi^dcd[gZeZgid^gZ!i]ZZbZg\ZcXZd[cZl\gdjehVcY[Zhi^kVahVcY
i]Zbjai^ea^XVi^dcd[XdbbZgX^Va gZXdgY^c\h# >cEdgij\Va! i]ZÒghiWVijfjZ\gdjeh
[dgbVaandg\Vc^hZYWZilZZci]Z8VeZKZgYZVc^bb^\gVcihYViZ[gdbi]ZaViZ&.-%h#
6iegZhZci!i]ZgZ^hVhigdc\X^gXjaVi^dcVcYXdchjbei^dcd[gZXdgY^c\hVbdc\^b"
b^\gVcih!VcYi]ZcjbWZgd[dg\Vc^hZYWVijfjZ\gdjeh!l^i]gZ\jaVgVXi^k^in!^hidWZ
VWdjiilZakZ#
IldZbWaZbVi^XXVhZhd[WVijfjZ\gdjehdeZgVi^c\^ cEdgij\VaVgZ/i]Z\gdje;^c`V"
"E![djcYZY^c&.-.!WVhZY^ci]Z6hhdX^Vd8jaijgVaBd^c]dYV?jkZcijYZ!^ci]Z
cZ^\]Wdjg]ddYd[6aidYV8dkVYVBdjgV!6bVYdgVl^i]lZaa"`cdlcejWa^XVXi^k^in!
VcYi]Z\gdje;^Y_dhY^IZgV!,[djcYZY^c'%%-!d[i]Z6hhdX^Vd8VWd"kZgY^VcVYd
CdgiZYZEdgij\Va!^ cEdgid#I]ZhZild\gdjehgZegZhZcikZgn^ aajhigVi^kZXVhZhijY^Zh
WZXVjhZd[i]Z^gXdcigVhi#
;gdbi]ZeZgheZXi^kZd[Zi]cdbjh^Xdad\n![VX^c\i]^h[gVbZldg`!i]Z[daadl^c\i]gZZ
fjZhi^dchXVcWZVh`ZY/]dlYdZhi]ZWVijfjZegVXi^XZd[i]ZhZild\gdjeh^cEdg"
ij\VaXdchi^ijiZVhdjgXZd[Xdb[dgiVcYVcVci^YdiZ id i]ZZmeZg^ZcXZd[]dhi^a^in
i]Vi^hine^XVai]Vii]Za^kZhi]Vi8VeZKZgYZVc^bb^\gVcihZciV^a^ci]ZEdgij\jZhZ
hdX^Zin4L]^X]Vgi^XjaVi^dcYdZhi]ZWVijfjZegVXi^XZXVjhZWZilZZc[ZZa^c\hd[cdh"
iVa\^V[dgi]Z]dbZaVcY"hYVYZdghdYVY^^cXgZdaZ"!hdX^VW^a^inl^i]eVig^X^VchVcY
eZghdcVagZfj^gZbZcihd[i]Zb^\gVi^dcegd_ZXi46cYÒcVaan!]dlYdZhi]ZWVijfjZ
egVXi^XZXdchi^ijiZ^ihZa[VhVeg^k^aZ\ZYhigViZ\nd[XdcX^a^Vi^dc! ^ci]Z^chi^iji^dcVa
gZaVi^dch]^eWZilZZc8VeZKZgYZVchVcYEdgij\jZhZhdX^Zin4I]Zb^\gVidgnZmeZ"
g^ZcXZ!VcVanhZYWnZi]cdbjh^Xdad\nh^cXZYZXVYZh!]VheZgb^iiZYidZhiVWa^h]hdbZ
dkZgVgX]^c\eg^cX^eaZhd[i]ZgZaVi^dch]^eWZilZZcbjh^XVcYb^\gVi^dc!VhlZh]Vaa
hZZWZadl#
C_]hWj_edWdZ[j^decki_Yebe]o
=jbVcb^\gVi^dcVhVhdX^Vae]ZcdbZcdc]VhWZZchjW_ZXid[VXVYZb^X ^ciZgZhi
h^cXZi]Zc^cZiZZci]XZcijgn!l^i]\Zd\gVe]nVhVe^dcZZg^c^ihhijYn#B^\gVi^dcegZ"
hZcihVl^YZgVc\Zd[hZii^c\h"aVWdjg"gZaViZY!eda^i^XVa!VYb^c^higVi^kZ!VcYbVcn
di]Zgh"VcYXVcWZVcVanhZY[gdbkVg^djhed^cihd[k^Zl#6iegZhZci!aVWdjgb^\gVi^dc
^hZmeaV^cZYeg^bVg^anWnZXdcdb^XVai]Zdg^Zh#:gchiGVkZchiZ^c&-()"&.&([dgbj"
aViZYi]ZÒghi^ ciZgegZiVi^dchd[]jbVcb^\gVi^dcWVhZYdci]Zeg^cX^eaZd[ViigVXi^dc$
gZejah^dcÈejh]$ejaaÉVcYdcZbe^g^XVadWhZgkVi^dchd[b^\gVi^dc^ch^YZi]ZJc^iZY
@^c\Ydb<^h!'%%+/-(#>c]^hgZk^Zld[i]^hbdYZa!?d]c6#?VX`hdced^ciZYdjii]Vi
^ihXZcigVa^inXVcdcanidWZViig^WjiZYidi]ZZXdcdbn/Æ###gZejah^kZ[VXidghlZgZ\Z"
cZgVaand[VcZXdcdb^XX]VgVXiZg!VcY^ cXajYZYaVX`d[VXXZhhidegdeZgindgaVcYjhZ!
jcZbeadnbZci!adllV\Zh!jcegdYjXi^kZaVcY!Ygdj\]ihVcY[Vb^cZhVcY!ÒcVaan!i]Z
edejaVi^dc^cXgZVhZ#6iigVXi^kZ[VXidghidd`i]Z[dgbd[^begdkZYVaiZgcVi^kZhidi]Z
V[dgZ"bZci^dcZYVcY![jgi]ZgbdgZ!eaVXZYi]ZVYkVciV\Zhd[jgWVca^[Z^ch]VgeXdc"
igVhidkZggjgVaa^[ZÇ?VX`hdc!&..&/&.#
HdbZd[i]ZXdbbZcihi]ViGVkZchiZ^cbVYZ!VcYl]^X]YZhZgkZVXg^i^XVaVcVanh^h
aViZgdc!XVcWZhjbbVg^hZYVh[daadlh/Vb^\gVi^dcÓdlh]VkZ\ZcZgViZYgZÓj"
mZh0Wb^\gVcihegZ[Zg[dgh]dgiY^hiVcXZh0Xb^\gVcih]VkZVegZ[ZgZcXZ[dgW^\
X^i^Zhl]Zcb^\gVi^c\dkZgadc\Y^hiVcXZh0 YgjgVaeZdeaZb^\gViZbdgZi]Vci]Z
jgWVcedejaVi^dcVcYndjc\VYjaihVgZbdgZegdcZid^ciZgcVi^dcVab^\gVi^dci]Vc
[Vb^a^Zh#I]ZVhhjbei^dchd[GVkZchiZ^cÉhXaVhh^XVai]Zdgn!]dlZkZg!VgZWVhZYdc
i]Z^cY^k^YjVaÉh[gZZl^aa!l]^X]gV^hZYi]ZXg^i^X^hbi]ViÆ[gdbi]ZhiVgi![gZZl^aa^h
hjW_ZXiidVhZid[hdX^Va!]^hidg^XVaVcYeda^i^XVaXdcY^i^dchi]VibV`Z^iaZhh[gZZVcY
bdgZVgW^igVgnÇ<^h!'%%+/--VcYi]Vi!jcfjZhi^dcVWan!XdcY^i^dcb^\gVi^dc#
I]ZhdX^VaVcYeda^i^XVaXdciZmihcZXZhhVg^an^ciZg[ZgZl^i]b^\gVi^dcegdXZhhZh!cdi
dcani]gdj\]i]ZhZii^c\d[i]Zb^\gVi^c\hjW_ZXihÉX]VgVXiZg^hi^Xh!WjiVahdi]gdj\]
i]ZhZaZXi^kZX]d^XZd[i]Z^gb^\gVidgnYZhi^cVi^dch#I]Z^cY^k^YjVaaZkZa!i]ZYZX^h^dc
idZb^\gViZ!^ha^b^iZYWni]dhZXdciZmih#>ci]^hgZheZXi!EZYgd<^hXdcXajYZhi]Vi
i]ZÆeZgXZei^dcd[gZVa^inaZVYhi]ZVXidghidjhZVhZid[VYVei^kZhigViZ\^ZhbdY^[n^c\
Wdi]i]ZÒcVab^\gVidgnYZhi^cVi^dcdgi]Zb^\gVi^dchi]Vii]Zn]VkZidjhZ^cdgYZg
idVX]^ZkZi]ZbÇ'%%+/.%#
HijY^Zh dc b^\gVi^dc VcY XjaijgZ ]VkZ \V^cZY V cZl eZgheZXi^kZ [gdb i]Z &..%h
dclVgYh!idhdbZZmiZci^cÓjZcXZYWngZVhdc^c\VWdjii]Zi]Zdgnd[XjaijgZWnXZg"
iV^cVji]dgh!hjX]Vh=dbb^7]VW]V&..)dgOn\bjci7VjbVc!l]d]VkZegdk^YZY
^bedgiVci^ciZaaZXijVaXdcig^Wji^dchidi]ZlVnlZhZZi]ZgZaVi^dch]^eheVXZ$XjaijgZ
dg i]Z e]ZcdbZcdc d[ Xdchjbei^dc VcY edhibdYZgc^hb# >c [VXi! i]Z VeegdVX] d[
i]ZbdW^a^ind[XjaijgVa[dgbh!l]^X]]VhX]VaaZc\ZYi]ZXaVhh^XVacdi^dcd[i]Za^c`
WZilZZcXjaijgZVcYiZgg^idgndgÈeaVXZÉ^ci]ZhZchZi]Vi7]VW]VjhZhÈadXVi^dcÉ!
d[[ZghVcZllVnd[add`^c\Vib^\gVi^dcVcYXdggZhedcY^c\b^\gVidgnZmeZg^ZcXZh#
HiVi^hi^XhVcYYViVXdaaZXi^dc"l]^X]lZgZi]ZbV_dgbZi]dYdad\^XVaiddahd[hdX^d"
ad\nd[b^\gVi^dc!ZXdcdb^XhVcY\Zd\gVe]n"]VkZegdkZcidcdiWZhj[ÒX^Zci [dg
jcYZghiVcY^c\![dgZmVbeaZ!i]ZlVn^cl]^X]b^\gVcihhZZi]Z^gdlcb^\gVidgnZm"
eZg^ZcXZ#8jaijgVaegdYjXi^dc^ckVg^djh[dgbh!^ceVgi^XjaVgZmegZhh^kZWZ]Vk^djgh!
'&( Cki_YWdZC_]hWj_ed '&)C_]hW[iU-UEYjeX[h(&'&
]VkZi]jhWZXdbZVcdi]Zg^chigjbZci^cdgYZgidbV`ZjhjcYZghiVcYi]Zk^h^dcd[
^bb^\gVcihdci]Z]dhihdX^ZinVcYi]ZeaVXZi]Zn]VkZaZ[i!VhlZaaVh]dli]ZnVgZ
hZZcWni]Z]dhihdX^Zin#
Bjh^XVcYYVcXZ!i]gdj\]i]ZXdciZcihi]Vii]ZnZciV^a!i]gdj\]i]ZY^hig^Wji^dcVcY
\gZVihdX^VagZVX]i]ZnXVcdWiV^c! ^beanZcdgbdjhVYkVciV\ZhVhhdjgXZh[dgi]Z
VcVanh^hd[b^\gVi^dc#I]ZZaZbZcihi]VibV`Zjei]Zbjh^X!hjX]Vhang^Xh!^chigj"
bZcihVcYXdhijbZh!id\^kZV[ZlZmVbeaZh!VgZ^bedgiVcihdjgXZhd[^c[dgbVi^dc
VWdji i]ZWZ]Vk^dghVcYVii^ijYZhd[ ^bb^\gVcihl]ZcXdbW^cZYl^i] i]Z^ghdX^Va
Zck^gdcbZci#>ihdbZi^bZhZkZc]VeeZch!^ ci]ZbdhihedciVcZdjhbjh^XVab^\gVcih
eZg[dgbVcXZ!i]Vii]dhZi]Vil]deZg[dgbb^mi]ZbhZakZhjel^i]i]dhZl]dViiZcY#
>cVYY^i^dcidi]^hVg\jbZci!7V^anVcY8daanZghiViZ/ÆBjh^X]VhVedlZgidZkd`Z
bZbdg^ZhVcYXVeijgZZbdi^dchZci^gZanhZeVgViZ[gdbi]Zang^XVaXdciZcidgl]ZgZ
ang^XhVgZZci^gZanVWhZcii]VilZXVcVaa^YZci^[nl^i]!b^\gVcihVcYcdc"b^\gVcih
Va^`Z#Bjh^XVa[dgbhbVnigVkZa^cYZeZcYZciand[b^\gVcih!^cgZhedchZiddi]Zg[VX"
idgh^ci]ZWgdVYZgXdbbZgX^VaVcYXjaijgVaZck^gdcbZciÇ'%%+/&+-#
:Vgandc^ci]ZYZkZadebZcid[bjh^XVahX^ZcXZ!^ci]Zc^cZiZZci]XZcijgn!i]ZWV"
h^XhX^Zci^ÒXfjZhi^dchlZgZa^c`ZYidi]ZcVijgZd[bjh^XVcY]jbVcbjh^XVa^in!^c
Vc^YZdad\^XVa[gVbZldg`hi^aakZgnbVg`ZYWnedh^i^k^hbVcYXaVhh^ÒXVidgnhX^Zci^ÒX
eVgVY^\bh#I]^hlVhVi^bZ^cl]^X]bdYZgcZi]cdbjh^Xdad\n]VYcdinZiWZZcXdc"
Ò\jgZYi]ZdgZi^XVaanVcYbZi]dYdad\^XVaanVcY!i]ZgZ[dgZ!^ilVhYZÒcZYVhÈXdbeV"
gVi^kZbjh^Xdad\nÉ#6ii]^hi^bZ!XdcXZeiha^`ZÈVji]Zci^X^inÉdgÈeg^b^i^kZbjh^XÉlZgZ
XZcigVaXdcXZgch[dgXdbeVgVi^kZbjh^Xdad\^hih!VcYb^\gVi^dcY^YcdiXdchi^ijiZVc
VgZVd[heZX^Va^ ciZgZhiidi]ZY^hX^ea^cZcdgid^ ihZe^hiZbdad\n#B^\gVi^dclVhbZgZan
Ve]ZcdbZcdci]ViXdjaY]ZaeZmeaV^ci]ZY^hig^Wji^dcd[bjh^XVa^chigjbZcihdgd[
iZgb^cdad\^ZhWZilZZcY^[[ZgZciXjaijgZhdkZgadc\eZg^dYhd[VgX]VZdad\^XVai^bZ#
>ci]Z&.)%h!BZak^aaZ=Zgh`dk^io-deZcZYjeVcZleZgheZXi^kZidi]ZVcVanh^hd[bj"
h^XVcYb^\gVi^dcWnZmVb^c^c\6[g^XVc6bZg^XVcbjh^Xh ^c]^hhijYnI]ZBni]d[
7aVX` EVhi &.)&# ;gdb i]Zc dc! Zi]cdbjh^Xdad\n ldjaY ZmeZg^ZcXZ bV_dg YZkZ"
adebZcih!ZheZX^Vaanl^i]gZ\VgYid^cXdgedgVi^c\cZlide^XhhjX]VhVXXjaijgVi^dc!
X]Vc\ZVcYXjaijgVa^ccdkVi^dc#I]Z`cdlaZY\Zi]Vi6bZg^XVcbjh^XVa\ZcgZhl^i]
6[g^XVc^cÓjZcXZXVgg^ZY^c^ihdg^\^c!^ceVgi!i]Zk^daZciegdXZhhd[[dgXZYb^\gVi^dc
d[6[g^XVchaVkZh!Wgdj\]iVWdjicZl^ciZggd\Vi^dchi]ViXZgiV^canXdcig^WjiZYidi]Z
cZlYZÒc^i^dcd[Zi]cdbjh^Xdad\negdedhZYWn6aVcBZgg^Vb!^c&.+)!^c]^hbV^c
ldg`I]Z6ci]gdedad\nd[Bjh^X/i]ZÈhijYnd[bjh^X^cXjaijgZÉ#I]^heZgheZXi^kZaZY!
^cijgc!idi]ZdeZc^c\d[VcZlhX^Zci^ÒXX]VeiZg!egdiV\dc^hZYWn6YZaV^YZGZnZh
HX]gVbb&.,.!idYZÒcZi]ZX^in!dggVi]Zg!i]ZÈjgWVcVgZVÉVcYÈZi]c^Xbjh^XÉ!Vh
cZlgZhZVgX]\gdjcYh^ cZi]cdbjh^Xdad\n#I]ZhijYnWnE]^a^e7d]abVc&.-)dci]Z
gZ"jgWVc^hVi^dcd[bjh^XVaa^[Zd[?Zl^h]^bb^\gVcih[gdbXZcigVa:jgdeZ^c>hgVZa!
dgi]Zldg`hd[I]dbVhIjg^cd&.--VcY&..(dci]Zbjh^Xd[i]Z]^\]aVcYhd[EZgj
WZ^c\iV`ZcidA^bVWn^ciZgcVab^\gVcih![dgZmVbeaZ!VgZildh^\c^ÒXVciZmVbeaZh
d[i]^hcZleZgheZXi^kZ#
6YZaV^YZGZnZhHX]gVbb!i]ZcVi8dajbW^VJc^kZgh^in!egdbdiZYVcjbWZgd[hij"
Y^Zhdcb^cdg^in\gdjeh! hdbZd[ i]Zb ^bb^\gVci! i]Vi]ZaeZY idjcYZghiVcY i]Z
kVg^djhlVnhd[bjh^XVadg\Vc^hVi^dc ^cb^\gVidgnXdciZmih#HZkZgVahijY^ZhVWdji
Y^[[ZgZcib^\gVidgnZmeZg^ZcXZhgVc\^c\[gdbi]ZZmigZbZXVhZd[eda^i^XVagZ[j\ZZh
idaVWdjg^bb^\gVcih]VkZh]dlZY!]dlZkZg!i]Vibjh^XValVnh]VhVYZZeeZghd"
cVaVcYhdX^VabZVc^c\l^i]]^cYh^\]iid ^hhjZhd[]jbVcY^heaVXZbZci#B^\gVcih
gZegZhZciXVhZhijY^Zhi]VigZfj^gZY^[[ZgZciVeegdVX]ZhVcYl]dhZXViZ\dg^hVi^dch
VgZegdWaZbVi^X\^kZci]Z^gY^kZgh^ind[dg^\^cVcYb^\gVi^dc/^bb^\gVcih!Zb^\gVcih!
cVi^dcVah!^ciZgcVi^dcVah!gZ[j\ZZh!YZedgiZZh![dgXZYb^\gVcih!kdajciVgnb^\gVcih!
VcYhddc#HjgZan! i]ZY^kZgh^ind[]jbVcVcYXjaijgVa hZii^c\hVahdegdYjXZh i]Z
hVbZY^kZgh^ind[bjh^XVaVgi^XjaVi^dch^ci^bZVcYheVXZ#
I]ZXjaijgVagZ[ZgZcXZh^ ci]Zb^\gVidgnh^ijVi^dcVgZbVcn!VcYi]ZngZegZhZciVbV"
_dg^ciZgZhiid:i]cdbjh^Xdad\nWni]Z[VXii]Vib^\gVci\gdjehVgZe]nh^XVaanY^heaV"
XZY[gdbi]ZXjaijgZi]ZnVgZ[Vb^a^Vgl^i]VcYÒcYi]ZbhZakZh^bbZghZY^cVcdi]Zg
XjaijgZ^cl]^X]i]ZnVgZVb^cdg^in#<^kZci]Ze]nh^XVaY^hadXVi^dcVhV[VXil]^X]Wn
^ihZa[\ZcZgViZhcZlXdcY^i^dch[dgb^\gVcih!cZlXdbbjc^XVi^dciZX]cdad\^ZhVcY
i]ZgZaVi^kZZVhZd[bdYZgcigVchedgiVi^dcdci]Zdi]Zg]VcYhZZbidWZediZci^Va
b^i^\Vi^c\[VXidgh^ci]Z[ZZa^c\d[Y^hadXVi^dc#BdgZdkZg!^bb^\gVcih!Vh^h`cdlc!
ÒcYlVnhid`ZZeVcYgZYZZbWdcYhd[V[[ZXi^dcVcYidYZk^hZhigViZ\^Zh[dgi]ZgZ"
XdchigjXi^dcd[c^X]ZXdbbjc^i^Zhl]ZgZgZXgZVi^dchd[i]Z^gXjaijgVaVcYV[[ZXi^kZ
egZ"b^\gVidgnheVXZiV`ZeaVXZ#BdgZdkZg!i]ZegdheZXid[gZijgc^h!^cbVcnXVhZh!V
[VXibdgZdgaZhhX]^bZg^XVa!l]^X]ZkdXVi^dcXVcWZVhigdc\XViVanhid[Vii^ijYZhVcY
higViZ\^Zh#CZkZgi]ZaZhh!i]ZXjaijgVagZVa^ini]Vib^\gVcihaZVkZl]Zci]ZnbdkZid
Vcdi]ZgiZgg^idgn^ hVgZVa^ini]Vi^ hXdchiVcianigVch[dgb^c\^ ihZa[!Wjid[l]^X]i]ZdaY
^bV\Zd[iZcgZbV^chVhVgZ[ZgZcii]Vi^hbdgZ^bV\^cVgni]VcgZVa#8ZgiV^cXdciZmih
d[b^\gVidgnZmeZg^ZcXZX]Vc\Z^chjX]V\gZVibVccZgi]Vii]Zb^\gVcihÉgZ[ZgZc"
XZhWZXdbZYjaa^bV\Zhd[VeVhii]Vicdadc\ZgZm^hih#>i^h^ci]^hheVXZ!WZilZZc
i]Z^bV\^cVgnVcYi]ZgZVa!i]Vib^\gVcihd[iZcegd_ZXi^YZci^i^ZhVcYlVnhd[WZ^c\
i]ViYdcdiXdggZhedcYidi]Z]dhihdX^Zincdgidi]ZXjaijgVa^YZVi]Vii]Zn]VkZaZ[i
WZ]^cY#6cYi]^hk^ZlXVcXVhigViZi]Zegd_ZXid[gZijgc#DWk^djhan!bVcnb^\gVcih
ÆgZijgcidi]ZeaVXZhi]ZnXVbZ[gdbWjihi^aaZmeZg^ZcXZi]Z[ZZa^c\d[WZ^c\djid[
eaVXZÇHV^Y!&...!^c7V^anVcY8daanZg!'%%+/&,&#
>i^ h^ ci]Zeg^kViZhe]ZgZi]Vi^ bb^\gVcihd[iZcdg\Vc^hZi]Z^gXadhZhiVeegdm^bVi^dch
idi]ZXjaijgZi]Zn]VkZaZ[iWZ]^cY#I]ZhZchZd[VbW^\j^inWZilZZcgZ[ZgZci^VaheVXZ
VcYXjaijgZ"cdiWZ^c\]ZgZcdgi]ZgZ"]VhWZZcl^YZanZmeadgZY^ cZi]cdbjh^Xdad\^"
XVagZhZVgX]!ZheZX^Vaan^cigVchcVi^dcVaXdbbjc^i^Zh!hjX]Vh^ci]ZhijYnWn?VbZh
LVihdc!7ZilZZcIld8jaijgZh&.,,#6h7V^anVcY8daanZgXdcXajYZ/ÆGZ"ZcVXibZci
VcYgZeZi^i^dcd[XjaijgVaegVXi^XZhXdci^cjZhidegdk^YZVhdjgXZd[Xdb[dgi!VeVgi^Va
Vci^YdiZidi]Z]dhi^a^inZmeZg^ZcXZY^ci]ZcZlhdX^Zin!gZ^c[dgX^c\VcYgZhedcY^c\id
[ZZa^c\hd[cdhiVa\^VÇ'%%+/&,&#
>c[VXi!i]^hhZchZd[adc\^c\]VhegdkZYidWZVXgZVi^kZZc\^cZ^cbVcnXdbbjc^i^Zh
VcY^ ci]ZhZXVhZh!^ bb^\gVcihVgZgZhedch^WaZ[dgVYncVb^XXjaijgVa^ ccdkVi^dci]Vi
\dZh[VgWZndcYi]Zh^beaZgZeZi^i^dcd[XjaijgVaegVXi^XZh#7V^anVcY8daanZg!dcXZ
V\V^c!Vg\jZ/Æ6igVchcVi^dcVaeZgheZXi^kZ]ZaehidgZbdkZi]ZWa^c`ZghjcYZgl]^X]
dcanYZkZadebZcih^ci]ZXdjcignd[dg^\^clZgZhZZcVhVji]Zci^XgZegZhZciVi^dchd[
i]ZXjaijgZd[i]Zb^\gVci\gdjeÇ'%%+/&,&#
'&* Cki_YWdZC_]hWj_ed '&+C_]hW[iU-UEYjeX[h(&'&
L^i]gZ\VgYid8VeZKZgYZVcbjh^X!Gj^8^YgVVYYhi]Zbdi^kVi^dcd[b^\gVcihidlVgYh
Vc dlc bjh^X egdYjXi^dc id i]^h Vg\jbZci/ ÆBjh^X^Vch! Vh lZaa Vh ^ciZaaZXijVah
VcYlg^iZgh ^ckdakZY ^cbjh^XegdYjXi^dc! a^k^c\ ^ci]ZVgfj^eZaV\dVcY^ci]ZXZc"
iZghd[i]ZY^VhedgV!]VkZbVYZb^\gVi^dcVcY^ihZbdi^dcVa!^ciZaaZXijVaVcYhdX^d"
"ZXdcdb^XXdchZfjZcXZh^ciddcZd[i]ZbV^cide^Xhd[edZign[dghdc\#I]ZiZmihd[
WVij`d!d[[jcVc{dgbdgcV!VcYi]ZeZg[dgbVi^kZhinaZhjhZY^ci]Z^g^ciZgegZiVi^dc!
]VkZa^b^iZYi]ZÈhVjYVYZÉhdYVYZdghdYVY^XVjhZYWnhZeVgVi^dc[gdbadkZYdcZh
VhVcZbdi^dcVaVcYZmegZhh^kZZaZbZciYZÒc^c\i]ZVZhi]Zi^Xd[i]ZhZ\ZcgZhÇ8^"
YgV!'%%-/&%+#
;jgi]ZgbdgZ!i]^hhZZbhidWZVXVhZ^cl]^X]XjaijgZ^c\ZcZgVaVcYbjh^X^ceVg"
i^XjaVg]ZaeidjcYZghiVcYcZlhigjXijgZhd[VigVchcVi^dcVaXdbbjc^inVhVl]daZ#
:i]cdbjh^Xdad\^XVa a^iZgVijgZ]VhVahdh]dlZYjh]dli]Z ^bb^\gVcihXVceaVnV
gdaZ^ci]ZbV^ciZcVcXZVcYigVchb^hh^dcd[igVY^i^dch#9^VhedgVhVii^bZhVgZhZZc
VhbjX]VhgZhZgkZhd[XjaijgVabZbdgnVhgZheZXiZYVji]dg^i^Zhd[bjh^XVa^ccdkV"
i^dc#>cgZVXi^dcidbdgZXdckZci^dcVaZmeaVcVi^dchd[ZXdcdbnVcYeda^i^XhVWdjii]Z
XdbeaZm^i^Zhd[i]ZgZaVi^dchWZilZZcb^\gVci\gdjeh!7V^anVcY8daanZg'%%+/&,'
Vg\jZi]Vi^hhjZhd[XjaijgVaegdYjXi^dc!^ccdkVi^dcVcYY^hhZb^cVi^dc^cigVchcVi^d"
cVaXdbbjc^i^ZhZajX^YViZi]ZbWZhi#
HdbZ[VXidghbVn]VkZ^bea^XVi^dchdci]ZlVn^cl]^X]bjh^X^chXg^WZh^ihZa[dcid
i]Zb^\gVidgnZmeZg^ZcXZ#B^\gVi^dcdXXjgh^ckVgn^c\X^gXjbhiVcXZhi]ViVahdegd"
YjXZY^[[ZgZcijhZhd[bjh^X#I]ZegZhZcXZdgVWhZcXZd[bjh^X^VchVcYigVY^i^dcVa
^chigjbZcih![dgZmVbeaZ!XVcYZh^\cY^[[ZgZcilVnhd[^YZci^ÒXVi^dcd[b^\gVcihl^i]
i]Zbjh^XVaigVY^i^dchd[i]Z^g]dbZaVcY#I]dbVhIjg^cd&..(VYYgZhhZhi]^hegd"
WaZb^c]^hhijY^Zhdci]Zbjh^Xd[^ciZgcVab^\gVcih^cEZgji]ViYZhXZcY[gdbi]Z
]^\]aVcYhidA^bVVcYjhZbjh^XVhVbZVchd[XdccZXi^dc!bjh^XVa\ZcgZhVhVc
ZbWaZbVi^X[jcXi^dcVcYbjh^XVaegVXi^XZVhVg]Zidg^Xd[i]Z^ghdX^VadW_ZXi^kZh#7ji!
h^b^aVgan!i]ZheVi^VaVcYXjaijgVaegdm^b^inWZilZZci]ZadXVa]dhiVcYgZ\^dcd[dg^"
\^c]Vh^bedgiVci^bea^XVi^dch[dgi]ZegdYjXi^dcVcYXdchjbei^dcd[bjh^XVbdc\
^bb^\gVcih#>i^hXdbbdc"VcYi]ZXVhZd[8VeZKZgYZVc^bb^\gVcih^cEdgij\Va"
i]ViXjaijgVaegdm^b^inegdk^YZhXZgiV^cX]d^XZh^ cegVXi^XZVcYXdchjbei^dcd[bjh^X
Wn^bb^\gVcih!^cXajY^c\i]Zbjh^Xd[i]Z]dhihdX^Zin#A^c\j^hi^X!gZa^\^djhVcYdi]Zg
egdm^b^in]Vh^ih^bea^XVi^dch^ci]ZegVXi^XZVcYjhZd[bjh^X#I]^hegdm^b^inXVcWZ
^cYZeZcYZcid[XaVhhY^k^h^dchi]ViZm^hil^i]^ci]ZegdeZgXdbbjc^in!hjX]VhV\Z!
ZYjXVi^dcdghdX^Va\gdjei]Vi^cijgc!bVngZ[ZgidY^[[ZgZciX]d^XZhd[Xdchjbei^dc
VcYegdYjXi^dc#6XdbeVg^hdcWZilZZcegVXi^XZh^ci]Z^bb^\gVciXdbbjc^inVcY^c
i]ZeaVXZd[dg^\^c^ hVahd^ c[dgbVi^kZVWdjii]ZlVnbjh^X^ heZgXZ^kZYVcYgZegZhZc"
iZY#A^`Zl^hZ!WnbZVchd[^ihXaV^b^c\VW^a^indgZbdi^dcVaZkdXVi^dc!bjh^XXVcWZ
VcZaZbZcid[^ YZci^incZ\di^Vi^dcVcYVhhZgi^dcd[b^\gVciXdbbjc^i^Zh#L^i]gZ\VgY
idi]ZedejaVgbjh^Xd[8VeZKZgYZVc^bb^\gVcih!I^bdi]nH^ZWZggV^hZhi]ZfjZh"
i^dcVh[daadlh/ÆEdejaVgbjh^X^hVedlZg[jabZY^jb[dggZegZhZci^c\!XdciZhi^c\!
VcYcZ\di^Vi^c\X]Vc\^c\XjaijgVa^YZci^i^Zhl^i]^ch]^[i^c\\adWVaY^VhedgVh#Bjh^X
^cYZmZhXdci^cj^inVcYX]Vc\Z!hjhiV^chVcYgZcZ\di^ViZhXdccZXi^dcVXgdhhigVch"
cVi^dcVaheVXZ!VcYgZh]VeZh\ZcZgVi^dcVagZaVi^dchÇ'%%*/&'(#
Bjh^XbVneaVnVgdaZcdidcand[ZkdXVi^dcd[heVXZWjiVahdd[Vi^bZi]Vi!ZkZcijVaan!
XZVhZYidZm^hi#>bb^\gVcihd[iZchZXjgZbjh^XVaegVXi^XZh^cV`^cYd[Èg^ijVa^oZYgZ"
eZi^i^dcÉ!Xjai^kVi^c\i]ZÈgZiZci^dcd[bjh^XVabdYZahÉ8VgkVa]d!&..&l]^X]gZiV^ch
VcYZkd`ZhVeVhiZgV#I]^hÒcY^c\gV^hZhi]ZfjZhi^dcd[bV^ciZcVcXZd[g^ijVabjh^X
Vbdc\^bb^\gVcih!l]^X]VahdXdchi^ijiZhVcZaZbZcid[i]Zg]Zidg^Xd[bV^ciV^c^c\
XjaijgVa^YZci^in#>i^hkZgnXdbbdcl^i]^c^bb^\gVcihÉY^hXdjghZ#I]Zegdadc\Vi^dcd[
b^\gVi^dc[dghZkZgVa\ZcZgVi^dch!]dlZkZg!XVcXgZViZ^ ciZgZhi^c\YncVb^Xhd[bjh^"
XVa^ ccdkVi^dc#>i^ hZmVXianWndeedh^i^dcidÈg^ijVa^oZYgZeZi^i^dcÉi]Vi7V^anVcY8daanZg
ZmeaV^c^ ccdkVi^dc/Æ½b^\gVi^dcXVcaZVYidXjaijgVa^ ccdkVi^dcVcYZcg^X]bZci!l^i]
i]ZXgZVi^dcd[cZl[dgbhl]^X]VgZ^cY^XVi^kZdghnbeidbVi^Xd[i]Z^hhjZh[VX^c\
i]Z^bb^\gVci!VcYl]^X]]ZaedcZ^cYZVa^c\l^i]VcZla^[Z^cVeaVXZd[hZiiaZbZci
VcY^ci]ZVgi^XjaVi^dcd[cZl^YZci^i^Zh#I]^h^hheZX^Vaanine^XVad[i]ZhZXdcYdgi]^gY
b^\gVci\ZcZgVi^dc!WdgcVcYWgdj\]ije^cVcZlaVcYÇ'%%+/&,)#
HdbZ b^\gVci Xdbbjc^i^Zh jhZ bjh^X [dg i]ZbhZakZh Vh V lVn id bV^ciV^c i]Z^g
XjaijgVa ^YZci^in# NZi! ^c di]Zg h^ijVi^dch! bjh^X VcY YVcXZ VgZ bdgZ VYYgZhhZY id
i]Z]dhiXdbbjc^in#>ci]ZhZX^gXjbhiVcXZh!bjh^X^hVlVnd[V[Ògb^c\i]Z\gdje
^YZci^iniddi]Zgh#DcZbVnVahdjhZ^iidXgZViZXd]Zh^dcl^i]^ci]ZegdeZg\gdjedg
idXaVg^[ndcZÉhWZa^Z[h#;dgi]^hgZVhdc!idd!bjh^XVbdc\b^\gVcihXVcXgZViZhea^ih
VcYY^k^h^dch#I]ZXVeVX^inidZkd`Z^YZdad\^XVa!gZa^\^djhdgdi]ZgegZ"b^\gVidgnV[Ò"
a^Vi^dchi]ViVgZcdijcYZghiddYdgh]VgZYWnVaaXVcXgZViZXgVX`hl^i]^ci]Z\gdje#
:kZcVii]ZaZkZad[hdX^VaXaVhh!bjh^XXVcWZVY^k^h^kZ[VXidg#
;^cVaan! ^ci]ZXdciZmid[b^\gVi^dcdcZbVnVhXg^WZidbjh^XVgdaZi]Vi7V^anVcY
8daanZg '%%+/&,, gZ[Zg id Vh Èi]ZgVeZji^X edhh^W^a^inÉ! Wdi] [dg ^cY^k^YjVah VcY [dg
\gdjeh#EZdeaZ i]ViVgZb^\gVi^c\bVnZmeZg^ZcXZZbdi^dcValZV`cZhhdg aVX`d[
hZa["ZhiZZb#HZeVgVi^dc[gdbi]Z^g]dbZaVcY!i]ZY^[ÒXjai^Zhd[ZkZgnYVna^[Z^ cVcZl
XdjcignVcYi]Z^bb^\gVi^dchiVijh^ihZa["i]ZYZX^h^dcidbdkZ!ZkZckdajciVgn!^h
]VgYVcYedhh^Wanejc^i^kZ"XVcWZ[VXidghd[YZegZhh^dc#>cXZgiV^cXdciZmih!^ i^ h]ZgZ
i]Vibjh^XhZZbhid]VkZVi]ZgVeZji^XgdaZ^chi^bjaVi^c\hZa["ZhiZZbVcYgZa^Z[id
i]Z[ZZa^c\hd[YZegZhh^dcVcYVcm^Zin#>ci]ZXdciZmid[8VeZKZgYZVc^bb^\gVi^dc
^cEdgij\Va!i]^h ^hdcZd[i]ZgZ[ZggZYfjVa^i^Zh[dgi]Z_jhi^ÒXVi^dcd[i]ZWVijfjZ
egVXi^XZ# >ih i]ZgVeZji^X edhh^W^a^i^Zh VgZ gZaViZY id i]Z VaiZgcVi^dc d[ eZgXjhh^dc!
i]ZZmegZhh^dcd[egdWaZbhd[YV^ana^[ZVcYi]Zh]Vg^c\ZmeZg^ZcXZegdk^YZYi]gdj\]
egVXi^XZGdhV!'%%+#
8Wjkgk[_dFehjk]Wb"ieZWZ[WdZYedY_b_Wj_ed
;gdbVcZi]cdbjh^Xdad\^XVaeZgheZXi^kZ!WVijfjZXVcWZVcVanhZYi]gdj\]^ihhdjcY
Y^bZch^dcVcYi]gdj\]i]ZkVg^djhY^hXdjghZhi]VijcYZge^c ^i/ i]ZXdciZcid[ i]Z
ang^XhVcYi]Zhidg^ZhVhhdX^ViZYl^i]ZVX]WVijfjZhdc\!i]ZY^hXjgh^kZg]Zidg^Xd[
i]ZhdX^VaVXidgh^ ckdakZY"bjh^X^Vch!ejWa^XhVcYdi]ZgV\Zcih^ ci]Zdg\Vc^hVi^dcd[
bjh^XegdYjXi^dc"!i]Z^gWZ]Vk^djgVcYVii^ijYZhVcY!ÒcVaan!i]ZeZghdcVacVggVi^kZh
d[^cY^k^YjVabZbWZghd[ZVX]WVijfjZ\gdje#I]Zhdc\gZeZgid^gZd[WVijfjZ\gdjeh
^h\gVYjVaanigVch[dgbZYVcYgZcZlZY^ci]Za^\]id[ZkZcihVcYi]ZeVhhV\Zd[i^bZ!
h^cXZi]^h\ZcgZZbWdY^ZhVkZgn^bedgiVci`^cYd[hdX^VaXdbbZciVgn#
'&, Cki_YWdZC_]hWj_ed '&-C_]hW[iU-UEYjeX[h(&'&
BngZhZVgX]ldg`dcWVijfjZ^cgZXZcinZVgh]VheVgi^XjaVganZmVb^cZYi]ZVWdkZ"
bZci^dcZY\gdje;^c`V"E!^ciZ\gViZY^cidi]ZVXi^k^i^Zhd[i]Z6hhdX^Vd8jaijgVa
Bd^c]dYV?jkZcijYZ!VXdbbjc^inegd_ZXiWVhZY^ci]ZcZ^\]Wdjg]ddYd[6aidYV
8dkVYVBdjgV#I]^hcZ^\]Wdjg]ddY!adXViZY^ci]Zbjc^X^eVa^ind[6bVYdgV!dci]Z
djih`^gihd[ i]ZX^ind[A^hWdc! ^hbdhianedejaViZYWneZdeaZd[8VeZKZgYZVcdg^"
\^cVcY!^cegZk^djhnZVgh!]VhgZXZ^kZYZmiZch^kZbZY^VXdkZgV\ZgZaViZYidk^daZci
ZkZcihVcYXg^bZ!Vai]dj\] i]Zd[ÒX^Va gViZh i]ZbhZakZhVgZcjbZg^XVaan adlZg ^c
i]ZcZ^\]Wdjg]ddYi]VcZahZl]ZgZ#>c[VXi!i]^hbZY^VXdkZgV\Z^hVhhdX^ViZYl^i]
i]ZZmeadgVi^dcd[hdX^VaegZ_jY^XZhd[gVX^hbV\V^chi^bb^\gVcihd[6[g^XVcdg^\^c^c
Edgij\Va=dgiV!'%%-/''*#I]ZegdXZhhd[Y^hXg^b^cVi^dcVcYi]ZhegZVYd[bVg\^cV"
a^hVi^dc^ci]ZcZ^\]Wdjg]ddYZcYhje[ZZY^c\VcY[jgi]Zg^cXgZVh^c\i]Za^b^iVi^dch
d[i]ZedejaVi^dcd[6aidYV8dkVYVBdjgVidlVgYh^ciZ\gVi^dc^cVcYY^Vad\jZl^i]
i]Zdjih^YZldgaY#>ggZXdcX^aVWaZ[ZZa^c\hYZZeZcdcWdi]h^YZh!WZilZZc^bb^\gVcih
VcYi]Z^g]dhihdX^Zin#BdgZdkZg!6cVEVjaV7Z_V=dgiVh^\c^ÒXVcianZmeadgZhi]ZhZ
ide^XhWnh]dl^c\]dli]ZgZegZhZciVi^dchd[i]Z^ c]VW^iVcihd[i]ZcZ^\]Wdjg]ddYWn
i]ZhiViZVcYi]ZbZY^V]VkZVÈgVX^Va^hZYcVijgZÉVcY]dli]ZhZ^bV\ZhÈ]VkZÒmZY
adXVa^YZci^in^cVc^YZdad\^XVahXVaZ!i]ViVgi^XjaViZhi]ZXjaijgVaY^[[ZgZcXZl^i]bVg"
\^cVa^hVi^dcVcYYZk^VciWZ]Vk^djgÉ '%%-/'((#I]^hVji]dg [jgi]ZgXdcXajYZhi]Vi/
ÆI]Z ^bedh^i^dcd[ ^cY^k^YjVahjW_ZXi^k^i^Zh]Vh [djcYbjai^eaZ [dgbhd[ gZh^hiVcXZ
VcYegdiZhiWni]ZgZh^YZcihd[i]ZcZ^\]Wdjg]ddY#Jh^c\i]Z^gZmeZg^ZcXZhd[a^[Z^c
VigVchadXVaheVXZ!b^\gVcih]VkZ[dj\]i[dghdX^Va^YZci^i^ZhVcY]VkZWj^aicZlVa"
iZgcVi^kZlVnhidgZegZhZcii]ZbhZakZhVcYi]ZXdbbjc^inÇ'%%-/'((#I]^hZmeaV^ch
l]ni]ZY^hig^Xi]Vhk^gijVaancdWVh^X^c[gVhigjXijgZhjX]VheVkZYhigZZih!WVh^XhV"
c^iVi^dcdgejWa^XigVchedgi#;dgi]ZhZgZVhdch!bVc^[ZhiVi^dchd[ZmegZhh^kZXjaijgZ
d[i]Z^c]VW^iVcih"eVgi^XjaVganbjh^XVcYYVcXZ"gZegZhZciVc^bedgiVciZmX]Vc\Z
Xd^cidcZ\di^ViZVhdX^Va^bV\Zl^i]Vedh^i^kZh^\cVaidi]Zdjih^YZ#
;djcYZY^c&.-.!;^c`V"EXdch^hihd[VWdji&-ldbZcd[i]gZZ\ZcZgVi^dch#Dg^\^"
cVaan!i]Z\gdjedcanXdch^hiZYd[daYZgldbZcWdgc^c8VeZKZgYZl]d]VYigVkZaZY
idEdgij\VaYjg^c\i]Z&.-%h#=dlZkZg!h^cXZ'%%'!i]Z\gdje]VhWZ\jcid^cXajYZ
\^gah!YVj\]iZghVcYgZaVi^kZhd[i]ZdaYZgbZbWZgh!VagZVYnWdgc^cEdgij\VaVcY
Vahdi]Z^gYVj\]iZgh!\gVcYYVj\]iZghd[i]Z[dgbZg#I]^h\gdje]VhVadc\a^hid[eZg"
[dgbVcXZhVaadkZgi]ZXdjcignVcYViaZVhi[djg^ ciZgcVi^dcVaidjghHeV^c&..'!&..*!
8VeZ KZgYZ &..+! 7Za\^jb '%%(# >i ]Vh VeeZVgZY hZkZgVa i^bZh dc iZaZk^h^dc VcY
Xdci^cjZhidXVggndji[gZfjZcieZg[dgbVcXZhi]gdj\]djii]ZXdjcigni]ViVgZVabdhi
ValVnhXdbbZciZYjedc#DcXZVbdci]!dcHjcYVn!^iegdbdiZhWVijfjZhZhh^dch"
i]Zhd"XVaaZYÈWVijfjZXdjghZÉ"l^i][gZZeVgi^X^eVi^dc[dgVcndcZi]VilVcihid#>ih
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=Zcgn?d]chdc!
'%%,ldg`h]ZgZ ^cVY^[[ZgZcilVn i]Vc ^c i]ZVWdkZhXZcVg^dh#=ZgZ!bjh^XVa
egVXi^XZhVgZd[iZcigVch[dgbZY^cidY^[[ZgZciXdciZmih!ÈgddihÉVgZX]VaaZc\ZY!Wji
Xa^X]hVahdeaVnVc^bedgiVcigdaZ#I]ZgZVhdc[dgi]^ha^Zh^ci]ZZmeZXiVi^dchd[
i]ZVjY^ZcXZhVYYgZhhZY#I]^hbjh^XVahXZcZ^hVkZgna^kZandcZ^cK^ZccV!Vahd
YjZidi]ZViigVXi^dcd[K^ZccVVhi]Zhd"XVaaZYÈ8^ind[Bjh^XÉ#BVcnegd[Zhh^dcVah
VgZ VkV^aVWaZ ^c idlc [gdb kZgn Y^[[ZgZci XjaijgVa WVX`\gdjcYh VcY bVcn ign id
bV`Zbjh^Xid\Zi]Zg#I]Zn]VkZidbV`ZXdbegdb^hZhXdcXZgc^c\i]Z^gY^[[ZgZci
igVY^i^dch!d[XdjghZ!Wjii]Vi^hVX]VaaZc\ZiddVcYi]ZdjiXdbZ^hd[iZckZgn^c"
iZgZhi^c\VcYhjXXZhh[ja#I]ZVccjVaXdbeZi^i^dcÈK^ZccZhZLdgaYBjh^X6lVgYÉ)
Vahdhi^bjaViZhbVcnVXi^k^i^ZhVcY[Zhi^kVaha^`ZÈ7Va`Vc;ZkZgÉ*dgÈHVaVbDg^ZciÉ+#
I]ZlZWh^iZ[dgi]ZÈLdgaYBjh^X6lVgYÉhVnhi]Z[daadl^c\/ÆLZjcYZghiVcYLdgaY
Bjh^XVhVl^YZbjh^XVaÒZaYl]^X]XVcVeeZVg ^cVaa\ZcgZh#I]Zi]^c\hl]^X]
i]ZhZineZhd[bjh^X]VkZ^cXdbbdcVgZ[djcY^ci]Zgddihd[Zi]c^XVaigVY^i^dc!
VcY ^ibV`ZhcdY^[[ZgZcXZl]Zi]Zg i]dhZ igVY^i^dchVgZ`Zei!YZkZadeZYdg aZ[i
WZ]^cY#I]ZLdgaYBjh^XEg^oZ^hcdiVcZmdi^XgZkjZ0Wji^iig^ZhidgZkZVai]ZcV"
ijgVaVgi^hi^XY^[[ZgZcXZhi]ViXVcZm^hiÇ#,
6gi^hi^X^cY^k^YjVa^inhZZbhidWZ^bedgiVci!cdii]ZZi]c^XWVX`\gdjcYd[i]Zbjh^"
X^Vc#7jidWk^djhanlZYdÒcYbVcn^bb^\gVcibjh^X^Vch^ci]VihXZcVg^d#I]Zbjh^"
XVa\ZcgZhY^[[ZgVcYVgZidWZ[djcYl^i]^cVl^YZgVc\Z[gdbÈigVY^i^dcVaÉidÈVkVci"
\VgYZÉ#I]ZgZVgZÈZi]cd_VooÉZchZbWaZha^`Z;Vi^bVHeVgVcYi]Z;gZZYdb;g^Zh!
l]^X]Xdch^hihd[bjh^X^Vchl^i]Y^[[ZgZciZi]c^XWVX`\gdjcYh#I]ZWVcYaZVYZgVcY
h^c\Zg^h;Vi^bVHeVg!l]d]VhVc^bb^\gVciWVX`\gdjcY#=Zgbjh^X^VchVgZ[gdb
HZgW^V!7ja\Vg^V!J`gV^cZ!6jhig^VVcYIjg`Zn#Bdhid[ i]Z^gbjh^XXVcWZYZÒcZY
VhÈ7Va`VcÉ!Wji;Vi^bVHeVgYdZhcÉia^`Zi]^hYZÒc^i^dc#>cVc^ciZgk^Zl^c'%%*h]Z
hV^Y i]Vi i]Z Y^kZgh^in ^c ]Zg bjh^X [gdb 7dhhV CdkV id [da`hdc\h VggVc\ZbZcih
[gdb6cVida^Vh]djaYWZbdgZZbe]Vh^hZY^ci]ZbZY^V#H]ZYdZhcdilVciidWZ
aVWZaaZYVhVcÈ^bb^\gVcibjh^X^VcÉeaVn^c\È7Va`Vcbjh^XÉ#H]ZYdZhcdilVciidWZ
ÈXjaijgVa^hZYÉ#I]ZiZgb^cY^XViZhi]Vi;Vi^bVHeVgldjaYWZgZYjXZYid]ZgZi]c^X
WVX`\gdjcY]ZgXjaijgZd[YZhXZciVhVcVgi^hi^cejWa^XZmeZXiVi^dchVcYgZXZei^dc#
')( Cki_YWdZC_]hWj_ed '))C_]hW[iU-UEYjeX[h(&'&
I]ZgZVgZdi]Zghl]d!dci]ZXdcigVgn!Zbe]Vh^hZi]^h[VXZid[i]Z^gbjh^XVa^YZci^in#
I]ZL^ZcZgIhX]jhX]Zc`VeZaaZ^hdcZd[i]Zb#
>i^hdcZd[i]ZbdhihjXXZhh[jaZchZbWaZh^ci]Zbjai^XjaijgVaVcYLdgaYBjh^XhXZ"
cZ^cK^ZccVVcY]VhgZXZciangZaZVhZY^ihc^ci]VaWjb#I]ZnVahdgZegZhZci6jhig^V
^ceZg[dgbVcXZhVWgdVY#6XdbbZcidci]Z^glZWh^iZ[gdbVeZg[dgbVcXZ^ c8VcVYV/
ÆDcdcZaZkZai]ZL^ZcZgIhX]jhX]Zc`VeZaaZVgZh^beanV\gdjed[bjh^X^Vch[gdb
6jhig^V!Ijg`Zn!VcYHdji]Zgc:jgdeZl]deZg[dgbbjh^X[gdbi]Z7Va`Vch#DcVcd"
i]ZgaZkZai]ZnVgZVa^k^c\hiViZbZciV\V^chii]ZgVX^hb!egZ_jY^XZ!VcY^cidaZgVcXZ!
l]^X]^ heVgi^XjaVganV^bZYV\V^chii]Z^ bb^\gVcih[gdbHdji]Zgc:jgdeZVcYIjg`Zn
l]da^kZ^cK^ZccV^caVg\ZcjbWZgh#Ç-
I]Zeda^i^XVa^bea^XVi^dclVh^bedgiVci[gdbi]ZkZgnWZ\^cc^c\d[i]Z[djcYVi^dcd[
i]^hZchZbWaZ!l]^X]gZXZcianXZaZWgViZY^ih'%i]Vcc^kZghVgn#I]Z]^hidgnd[i]ZZc"
hZbWaZVcYZheZX^Vaand[i]Z[djcYZgHaVk`dC^c^ügZegZhZcihVine^XVaXVgZZgd[i]Z
K^ZccZhZLdgaYBjh^XhXZcZl]^X]^ hfj^iZY^[[ZgZciidi]dhZbZci^dcZYVWdkZ#6ii]Z
hVbZi^bZ^ iX]VaaZc\Zhi]ZXViZ\dg^hVi^dc^ cidhXZcVg^dhWZXVjhZ]^hbjh^XVaXVgZZg
XaZVganh]dlhVcdkZgaVe#
6bjh^XVaW^d\gVe]nX]VaaZc\^c\XViZ\dg^oVi^dc/HaVk`dC^c^ü.
<_]kh['(ÅIbWlaeD_d_ü"i_d][hWdZXWdZb[WZ[he\M_[d[hJiY^kiY^[daWf[bb[
\hecj^[WZl[hj_i_d]cWj[h_Wbe\j^[]hekf\hec'//-$
HaVk`dC^c^ülVhWdgcdci]Z(gYd[;ZWgjVgn&.*) ^c@dbaVi^cX^!l]^X] ^hVhbVaa
k^aaV\Z^c8gdVi^V!Vii]Vii^bZNj\dhaVk^V#=^heVgZcih]VYXdbZ[gdb7dhc^V!WZ^c\
Zi]c^X8gdVih#=ZgZbZbWZghWZ^c\hdbZ]dlY^hXg^b^cViZYV\V^chiWni]Zk^aaV\Z
Xdbbjc^inWZXVjhZd[WZ^c\Vc È^bb^\gVciÉ#=ZhiVgiZYh^c\^c\ZVganWZXVjhZ]Z
Zc_dnZYbjh^XWji]ZcZkZghVc\^cejWa^X!_jhi[dg[jc[dg[Vb^anVcY[g^ZcYh#=ZVahd
ig^ZYdjii]Z\j^iVgWjidcanVhVcVjidY^YVXiVcYbV^canid^begZhhi]Z\^gah#6[iZg
Òc^h]^c\ hX]dda ^c &.,' ]Z XVbZ id 6jhig^V [dg i]Z Òghi i^bZ id\Zi]Zg l^i] hdbZ
[g^ZcYhl]dlVciZYidhZZi]ZldgaY#>ilVhi]Zi^bZl]ZcbVhh^kZ^bb^\gVi^dcd[
ldg`Zgh]VYhiVgiZY^c6jhig^V#6jhig^VcZZYZYldg`ZghYjZidi]ZZXdcdb^XWddb
VcY]VY^ck^iZYi]Zhd"XVaaZYÈ<VhiVgWZ^iZghÉÄ\jZhildg`Zgh!l]dXVbZbV^can[gdb
i]Z[dgbZgNj\dhaVk^VVcY[gdbIjg`ZnhZZVWdkZ#HaVk`dldg`ZY[dgVlZaa"`cdlc
Wj^aY^c\XdbeVcnVii]Vii^bZ#;ZYjel^i]a^k^c\^clddYZc]jihVcYe]nh^XValdg`!
]ZhiVgiZYidhijYnViK^ZccVJc^kZgh^in!Vii]ZYZeVgibZci[dg^ciZgegZiZgh#;dg]^h
bjh^XVaYZkZadebZci!i]^hi^bZhZZbZYidWZZmigZbZan^bedgiVciWZXVjhZ]ZhiVg"
iZYidZciZgiV^c]^hXdaaZV\jZhVii]ZHadkZc^VchijYZcihÉ]dhiZaWnh^c\^c\VcYeaVn^c\
i]Z\j^iVg#L]Vi]ZeaVnZYVcYhVc\lZgZi]Zhdc\h]Z]VYaZVgcZY^ c]^hX]^aY]ddY^ c
@dbaVi^cX^!V`^cYd[Vaa"Nj\dhaVk^VcgZeZgidgn#AViZg!l]Zc]ZXdci^cjZY]^hhijY^Zh
ViOV\gZWJc^kZgh^in]ZVahdXdci^cjZY]^hZciZgiV^c^c\VXi^k^i^ZhVii]ZhijYZcihÉ]dh"
iZai]ZgZ!l]^X]l^YZcZY]^hgZeZgidgnXdch^YZgVWan#=^hhdjgXZhlZgZdi]ZghijYZcih
VhlZaaVhgVY^degd\gVbhi]Vi[ZVijgZYi]Zl^YZgZeZgidgnd[igVY^i^dcVabjh^XhinaZh
d[i]Zl]daZXdjcign#
=ZYZkZadeZY]^hZmigVdgY^cVgnhZch^i^k^in[dgi]ZcZZYhd[VcVjY^ZcXZVii]Vii^bZ#
I]Z^ c[dgbVabjh^XbV`^c\Vii]ZhijYZcihÉ]dhiZahZZbhid]VkZWZZcV\ddYhX]dd"
a^c\!egdWVWanbjX]WZiiZgi]Vc[dgbVabjh^XZYjXVi^dcldjaY]VkZWZZc#>c&.,.!V["
iZgZVgc^c\VcB6^chdX^dad\n^cOV\gZW!]ZXVbZWVX`id6jhig^V[dggZVhdchd[adkZ!
VcYWZ\Vcidldg`ViVcC<D!Vc^c[dgbVi^dcXZcigZ[dg^bb^\gVcihl^i]\gZVihdX^d"
eda^i^XVa^bedgiVcXZ#I]ZeZdeaZ]ZbZii]ZgZlZgZVIjg`^h]^ciZaaZXijVal]d`cZl
]dlideaVni]ZhVoVhlZaaVhVc6jhig^VcbVcYda^ceaVnZg#I]ZeZghdcVaZcXdjciZg
i]ViZcYZYje^cVbjh^XVaXddeZgVi^dc]VhidWZhZZcV\V^chii]ZWVX`\gdjcYd[i]Z
eda^i^XVah^ijVi^dc^c6jhig^VVii]Vii^bZ#>i]VYX]Vc\ZYh^cXZ&.,'/gVX^hbVcYY^h"
Xg^b^cVi^dcd[^bb^\gVcihlVhhZkZgZ!mZcde]dW^Vg^h^c\#I]ZeZdeaZi]Vi]VYWZZc
^ck^iZYidldg`^ c6jhig^VX]dhZidhiVn"XdcigVgnidi]Z^ c^i^VaXdcXZeid[gdiVi^dc#I]Z
ZXdcdbnhi^aacZZYZYi]Zb!WjihdX^ZinYZc^ZYi]ZbVcVYZfjViZhiVijh#I]Zi]gZZ
ndjc\bZclZgZeda^i^XVaVXi^k^hih^ci]ZC<D!ign^c\idÒ\]igVX^hbVcYhigjXijgVa
Y^hXg^b^cVi^dc Wn bZVch d[ ZbedlZgbZci higViZ\^Zh# Hd i]Z^g Òghi bjh^XVa hiZeh
b^\]iWZhZZcjcYZgi]Vi]ZVY^c\VhlZaa!Vai]dj\]Òghid[Vaa^ilVhi]Zl^h]idh^c\
VcYeaVnbjh^Xi]Vii]Zn[ZaiidWZi]Z^gXjaijgVagddihidVejWa^Xi]VihZZbZYidWZ
ViigVXiZYid^i#I]ZhZaZVYidi]Z^gÒghiejWa^XVeeZVgVcXZVcYÒcVaanidi]Zd[ÒX^Va
[dgbVi^dcd[i]Z&hiL^ZcZgIhX]jhX]Zc`VeZaaZ!^ci]Zb^YYaZd[i]Z&.-%h#
I]ZgZlVhi]Zeda^i^XVabZhhV\Z!WjiZkZcbdgZhdi]ZgZlVhVeZghdcVacZZY[dg
VXi^kZbjh^X"bV`^c\!ZheZX^Vaan[dgHaVk`dC^c^ü!VcYVahdi]ZcZZYidXgZViZhdbZ
`^cYd[ÈVi]dbZ"[ZZa^c\Éi]gdj\]i]Z^gÈdlcÉbjh^XVcYWnYd^c\hdXdckZn^c\VbZh"
hV\Zidi]ZVjY^ZcXZh#I]^h^hh^b^aVgidbVcndi]Zg^bb^\gVcibjh^X^Vch#6ii]Vi
i^bZ^cK^ZccVhdbZi]^c\d[i]Vi`^cYlVhXdbeaZiZancZl#I]ZÈ7Va`VcWddbÉlVh
hi^aa[VgVlVn!WjiYjZidi]Z]^hidgnd[K^ZccVVcYi]ZYZbd\gVe]^Xh^ijVi^dc^ci]Z
&.-%h^iY^YbV`ZhZchZideZg[dgbi]^h`^cYd[bjh^X]ZgZ#I]Z^bb^\gVcih[gdbi]Z
[dgbZgNj\dhaVk^VlZgZVcYhi^aaVgZi]ZaVg\Zhi\gdjed[^ bb^\gVcih^ c6jhig^V!VWdji
(%%!%%%Vii]ZbdbZci#
I]ZneZg[dgbZYbjh^X[gdbi]Z[dgbZgNj\dhaVk^V!Ijg`^h]hdc\hVcYhdbZ<gZZ`
GZWZi^XV!jh^c\kdXVah!\j^iVg!hVo!ÓjiZVcYbVcYda^c#6[iZghdbZi^bZVcYhZkZgVa
hjXXZhh[ja\^\h!HaVk`dC^c^üYZX^YZYidignidbV`^c\Va^k^c\[gdbbjh^X#=Z]VY
cZkZgeaVccZYid!VcYi]^h]daYhigjZ[dgdi]Zg^bb^\gVcibjh^X^Vch^cK^ZccVVh
lZaa#I]Zh^ijVi^dcd[WZ^c\Vc^bb^\gVci!d[WZ^c\[VgVlVn[gdbdcZÉh[dgbZgXja"
')* Cki_YWdZC_]hWj_ed ')+C_]hW[iU-UEYjeX[h(&'&
ijgVaWVX`\gdjcY!d[ [VX^c\egZ_jY^XZhVcY^\cdgVcXZ!i]ZcZZYidÒ\]ii]ZhZVcY
i]Z[ZZa^c\i]Vi^ib^\]iYdi]ZbhdbZ\ddYidXgZViZVcVibdhe]ZgZl]^X][Zaia^`Z
]dbZk^Vbjh^XbVYZi]Zbbjh^X^Vch#CdiVaad[i]ZbWZXVbZegd[Zhh^dcVah^ci]Z
hZchZd[ZVgc^c\i]Z^ga^k^c\Wnbjh^Xa^`ZHaVk`dC^c^ü!WjibVcneaVnVcYh^c\^c
ejWa^X#
H^cXZ i]Z WZ\^cc^c\! i]Z^g gZeZgidgn ]Vh l^YZcZY# >i ^h aVWZaaZY Vh È7Va`Vc bjh^XÉ
Wji^iVahd^cXajYZhhdc\h[gdbGjhh^VVcY=jc\VgnVcYd[iZcGdbVbjh^X[gdbkV"
g^djheVgihd[i]ZldgaY#6cYi]ZneZg[dgbK^ZccZhZigVY^i^dcVahdc\hVhlZaa#BVcn
bjh^X^Vch]VkZ _d^cZY i]ZIhX]jhX]Zc`VeZaaZVcY aZ[i ^iV\V^c#I]ZhZVgi^hih]VkZ
ValVnh]VYVc^cÓjZcXZdci]ZgZeZgidgnVcYdci]ZVggVc\ZbZcihVhlZaa#JhjVaan
i]ZgZ^hcdhXdgZ[dgi]Zbjh^X^Vch#DcZeZghdc!bdhiani]ZWVcYaZVYZg!hj\\ZhihV
cZlhdc\!eaVnh^iidi]Zdi]ZghVcYi]ZnignidYdVXdaaZXi^kZVggVc\ZbZci#I]ZhZ
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Yg^kZgÉhY^higVXiZY\VoZVh]Z^hlV^i^c\[dgi]Z\gZZca^\]i0^ibVh`hi]ZXdbeaZiZ
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[dg\diiZc!VWVcYdcZYidi]Z^g[ViZ#Idi]Zed^cii]Vi!idYVn!i]ZnVabdhiXdbeaZiZan
Y^hVeeZVgZY[gdbi]ZjgWVcaVcYhXVeZ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idZca^kZcVcYXdadgi]ZlVaahl^i]cdheZX^ÒX[jcXi^dc^ci]ZX^in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ijgZ/^i^hi]ZÈDei^bjh6a^kZÉ[Zhi^kVa#I]Z?jan'%%.ZY^i^dc]VYÈadihd[bZiVaÉ/BZ"
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6XVYZbn!i]ZYVnd[HVcid6cic^d^hi]jhgZ^ckZciZYVhÈEdejaVgHdjcYXaVh]É#
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VcYl^gZaZhhiZaZXdbbjc^XVi^dch!i]ZeaVXZh/VagZVYn^ckZhiZYl^i]i]ZlZ^\]id[V
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bdchiZg!]jbVc!idWgVkZi]Z^cXd\c^idd[i]ZDXZVchdgi]ZZhiVWa^h]ZYdgYZgd[i]Z
X^in/i]Z6YVbVhidg"b^gVYdjgd![VbdjhbZZi^c\ed^ci[dgi]ZVaiZgcVi^kZhVcYdi]Zg
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cdibZVci]ViVaaXjaijgZhWZZfj^kVaZci!ZkZcaZhhhdZfjVa#6h^i^hdWk^djh!XjaijgVa
]Z\Zbdc^Zh!VhZXdcdb^XVcYÒcVcX^VaedlZghVgZ]Vc\^c\dc#7ji^i^h^bedgiVci
VX`cdlaZY\^c\i]Vii]^hX]Vc\Zd[YncVb^XhgZadXViZhi]ZfjZhi^dc^ci]Zhd[iedlZg
VgZcV!i]ZedlZgd[XjaijgZ!eZghjVh^dcVcYViigVXi^kZcZhh#6hi]ZZXdcdb^hi?d]c
@ZccZi]<VaWgV^i]eji ^i! È<adWVa^oVi^dc ^hcdiVhZg^djhXdcXZei0lZ]VkZ^ckZciZY
^i idVaadl [dg i]Zeda^i^Xhd[ZXdcdb^XZcign ^ciddi]ZgXdjcig^ZhÉ BVYZaZn!'%%%#
Cdl!l^i]\ZcZgVa^hZYX^gXjaVi^dc!ÈcZlÓdlhÉiZcYidXdcXZVadaY]Z\Zbdc^Zh#6ii]Z
hVbZi^bZ!lZ]VkZidVX`cdlaZY\Zi]VilZh]^[iZY[gdbVcZmeVch^dcVcYVeegd"
eg^Vi^dcad\^XÄi]ZXdadc^VaHiViZldjaYWZi]ZWZhiZmVbeaZÄ!idVbdYZgcdgedhi"
bdYZgc!VcYedhi"Xdadc^VaHiViZad\^X!Vhd[iedlZgad\^X!Vad\^Xd[ViigVXi^kZcZhh#
I]ZXdbeZi^i^dcl^i]^ci]ZheVXZd[\adWVaX^gXjaVi^dc]VhbjX]bdgZidYdl^i]i]^h
ad\^Xd[ViigVXi^kZcZhhi]Vcl^i]Vad\^Xd[ZmeVch^dc"Veegdeg^Vi^dcWZXVjhZd[\Z"
cZgVa^hZYX^gXjaVi^dcVcYcZliZX]cdad\^Zh!Veegdeg^Vi^dc^ihZa[^h^cXgZVh^c\aniV`Zc
[dg\gVciZYVhVeZgbVcZcig^\]iVcYVbViiZgd[[VXi#>i^hegZX^hZani]ZbZVc^c\d[
hd[iedlZg!edlZgd[ViigVXi^kZcZhh/VediZci^Va[dgViigVXi^kZcZhhl]^X]YZVahl^i]
hZYjXi^dcVcYYZh^gZbjX]bdgZi]Vcl^i]i]ZV\\gZhh^kZcZhhd[ZmeVch^dc^hb#>c
i]^heaVnd[XjaijgVaViigVXi^dc"hZYjXi^dccZlVXidghbVnVeeZVg!VcYcZlXZciZgh
idd#I]jh!i]ZXdadc^Vadgedhi"Xdadc^VabVe^hcdii]ZbdhigZaZkVciidjcYZghiVcY
i]^hbjai^"XZciZgZY!^cXgZVh^c\an]Z\Zbdc^XegdXZhh#
'+& Cki_YWdZC_]hWj_ed '+'C_]hW[iU-UEYjeX[h(&'&
ÈGZ"Xdhbdeda^iVc^hbÉ^hi]ZegdXZhh^cl]^X]Xdjcig^ZhVcYX^i^ZhgZegZhZcii]Zb"
hZakZh!cdiVWanWnegdbdi^c\XjaijgVa!bjh^XVa!ZkZcihl]^X]higZhhi]ZkVajZhd[Y^"
kZgh^inVcYXjaijgVadeZccZhhG^WZ^gd!'%%+#GZ"Xdhbdeda^iVc^hb^hVahdi]ZlVn
^cl]^X]X^i^ZhXdbeZiZ!l^i]^ci]ZbVg`Zid[\adWVaXjaijgZ#,D[ÒX^VaXjaijgVaZkZcih
egdbdiZi]ZkVajZhd[Xdhbdeda^iVca^[Z#DeZgViZYWni]ZHiViZVii]ZadXVaVcYcVi^d"
cVaaZkZah!i]ZniZcYidegd_ZXii]Z^YZVd[Vedhi"cVi^dcVahdX^ZindeZcidX^gXjaVi^dc!
VcYl]ZgZidaZgVcXZ^hi]Z`ZnldgY#BZVcl]^aZ!^i^hcdi^ggZaZkVciidXdcXZ^kZi]Vi
i]^hedhi"cVi^dcVa^bV\^cVi^dcXdci^cjZhWZ^c\cVi^dcVaan"YZÒcZYidi]ZZmiZcii]Vi^i
cZXZhhVg^anXVgg^ZhheZX^ÒX[ZZa^c\hd[adXVacZhhdgcVi^dc]ddYl]ZgZi]ZnZbZg\ZY
[gdb8Vhigd!'%%(0H^akV!'%%(0Hid`Zh!'%%(#
>[ XjaijgVa \adWVa^hVi^dc ^h V ]dbd\Zc^h^c\ egdXZhh Vh ^i ^h d[iZc YZhXg^WZY! ^i ^h
bdgZ^ci]ZfjVh^"dWa^\Vi^dci]ViZVX]X^indgXdjcign[VXZhid^ckZci!gZ^ckZciVcY
egdbdiZ^ihXjaijgVaheZX^ÒX^inVhadXVadgcVi^dcVaÈWgVcYhÉ^cdgYZgid\V^cViigVX"
i^kZcZhhVcYXdbeZi^i^kZcZhh^ci]Z\adWVaVgZcV!i]Vc^ci]ZdjiXdbZd[Vhjeed"
hZYan]dbd\Zc^hZYldgaYdg\adWVaXjaijgZ#EVgVYdm^XVaanbVnWZ!]dbd\Zc^hVi^dc
a^ZhgVi]Zg^ci]Z^c_jcXi^dcidY^[[ZgZci^ViZ!idhZaaVcYegdbdiZXdbeZi^i^kZY^[[Z"
gZcXZ#>ci]ZXVhZd[VÈbjh^XVaA^hWdcÉ!i]^higVchaViZhVhi]Zegdbdi^dcd[VX^in
l^i]Vjc^fjZWaZcYd[Ajhde]dcZbjh^XhWZh^YZh[VYdÄ[gdb7gVo^aidAjhde]dcZ
6[g^XV#
I]ZegdXZhhd[gZ"Xdhbdeda^iVc^hbgZbV^chVcVi^dcVaanYZÒcZYVcYcVi^dcVaanYZ"
iZgb^cZYXdchigjXi^dc!h^b^aVgidi]ZlVnh^cl]^X]ZVX]:jgdeZVcXdjcign]VYid
^ckZci!gZ^ckZciVcYegdbdiZ^ihXjaijgVaheZX^ÒX^in^ci]ZegdXZhhd[:jgdeZVcXdch"
igjXi^dc AV7VggZ!'%%+#;dg i]^h gZVhdcVahd!Zci^i^ZhhjX]Vh i]Z:J :jgdeZVc
Jc^dcdgi]Z8EAE8dbbjc^ind[8djcig^Zhd[Edgij\jZhZAVc\jV\ZXdci^cjZYZ"
WVi^c\!WZndcYi]Zh]VgZYd[ÒX^VaYZÒc^i^dchVcYY^hXdjghZh!gZegZhZciVi^dchi]ViVgZ
VaaWjiXdckZg\^c\#
:kZchd!i]dj\]!i]Z\ZcZgVaiZcYZcXn\dZh^ci]ZY^gZXi^dcd[VbdgZÓZm^WaZYZÒ"
c^i^dcd[cVi^dcVa^YZci^i^Zh#CVijgVaan!i]Z\adWVa^oVi^dcd[i]ZZXdcdbnVcYXjaijgZ
XVgg^Zhi]^hedhi"cVi^dcVa!bjai^XjaijgVaigdeZ#8]Vc\Zh^cY^hXdjghZbVnWZcdi^XZY/
Y^hXdjghZVWdjii]ZDi]Zg!VcYY^[[ZgZcXZ#I]ZDi]Zg^hcdadc\ZgidWZX^k^a^oZY0]Z^h
YZ[VXid^ cXajYZYVagZVYnÄbVnWZdcanVii]ZbVg\^chd[hdX^Zin#I]ZY^hXdjghZdcVj"
i]Zci^X^indgi]ZÈ\adWVab^mÉÈ<adWVabaVc\ZÉE^ZiZghZ!'%%(XVcdcanWZjcYZgh"
iddYl^i]^ci]Z]^hidg^XVa[gVbZldg`d[i]Zedhi"cVi^dcVa!edh"Xdadc^Va!edhi"bdYZgc!
Èedhi"½ÉHiViZl]Zceji ^ceZgheZXi^kZl^i] i]ZY^hXdjghZVWdjiejg^inVcYWaddY!
l]^X]X]VgVXiZg^hZYi]ZdaY[gVbZldg`d[i]ZCVi^dc"HiViZ#6hVXdchZfjZcXZ!i]Z
[Zi^h]^hbd[Vji]Zci^X^in ^hVahdX]Vc\^c\# >cVgiXgZVi^dc[dgZmVbeaZ! ÈejgZVgiÉ ^h
adc\\dcZ!^i^hVaaVWdjiÈ]nWg^YVgiÉcdl#
I]ZY^hXdjghZhVWdjiejg^in!]nWg^Y^in!Vji]Zci^X^inXVcdcanWZjcYZghiddY^ci]Z^g
bjijVagZaVi^dch]^eh!l]Zc[gVbZYl^i]^cVhnhiZbd[deedh^i^dch#6cYi]ZniZcYid
XdcXZVai]ZXdbeaZmgZVa^i^Zhd[edlZghigj\\aZh!higj\\aZh[dgaZ\^i^bVXn!k^h^W^a^in!
ZiX#;dgZmVbeaZ!i]ZVeeZVa[dgi]ZZmdi^XVcY^ ihXdchjbei^dcXdcXZVaXdbeaZme]Z"
cdbZcVd[Veegdeg^Vi^dc#8dbeaZm[dgi]Z[VXii]ViX^gXjaVi^dc^heZgbVcZci^cheVXZ
VcYi^bZ/i]Zcdi^dcd[dg^\^c]VhWZZcadhi^ci^bZVcY^cheVXZVhlZaa#Hd[iedlZg
^ihZa[^hVahdV[VXidg[dgX^gXjaVi^dc!VcY^iVahd^bea^Zhi]ZeZgbVcZcXZd[Veegdeg^V"
i^dc/^i^hi]Z[gZZbVg`Zid[XjaijgZhl^i]dji[gdci^Zgh#
NZhiZgYVn!i]Zdcan_jhi^ÒXVi^dc[dgi]ZXdadc^VaHiViZa^ZY^ c^ ihVXi^dcVii]ZeZg^e]Zgn#
I]ZXdadc^ZhlZgZVii]ZbVg\^chd[VcZbe^gZ\dkZgcZY[gdbi]ZXZciZg#I]Z_jhi^"
ÒXVi^dc[dgZbe^gZa^ZY^ci]Zegdbdi^dcd[^ihVXi^dcdjid[i]ZbZigdeda^hÄcZkZg
l^i]^ci]ZXZciZg#Cdl!^ci]Zedhi"Xdadc^ValdgaY^ci]ZZm"Xdadc^VaXZciZghViaZ"
Vhi!i]ZDi]Zg^hÈVaadkZgi]ZeaVXZÉ/]Z^h^ci]ZXZciZg#NZi!i]ZcZZYidegdbdiZ!id
kVadg^hZi]ZDi]Zg^hVahdeVgid[gZ"Xdhbdeda^iVc^hb#ÈLZÉ!cdibjX]VhnZhiZgYVnÉh
X^k^a^oVi^dc Wj^aYZgh Wji Vh VgX]^iZXih d[ idYVnÉh deZc ldgaY d[ \adWVa Y^kZgh^in! ÈWn
egdbdi^c\i]ZDi]Zg!VgZVahdegdbdi^c\djghZakZh#É
6iigVXi^dcVcYVeegdeg^Vi^dc/i]ZaVlhd[X^gXjaVi^dc#>ci]^hegdXZhhd[gZ^ckZci^dc"
"Xdchjbei^dcd[i]ZZmdi^X!i]ZDi]ZgWZVghi]ZfjVh^"bV\^XVak^gijZhd[gZVc^bVi^c\!
gZ_jkZcVi^c\:jgdeZ!i]Vc`hidi]ZÈeg^b^i^kZigji]Éd[^ihVgih!YVcXZ!bjh^X!ZiX#LZ
VgZhi^aa ^c i]^heVgVY^\bnZi! Vahd i]Z gZegZhZciVi^dcd[ i]ZDi]Zg gZbV^chVbW^"
\jdjh# :mXZei i]Vi! bZVcl]^aZ! lZ hl^iX]ZY ^c iZgbh d[ gZegZhZciVi^dc! [gdb i]Z
ÈbV`Zk^h^WaZÉidi]ZÈ\^kZkd^XZÉ#>ci]ZYVnhd[Xdadc^VaZbe^gZh!i]ZZhhZci^VaXdcXZgc
lVhid_jhi^[ni]ZXdadhhVabVgX]idlVgYhX^k^a^oVi^dci]gdj\]ZmeVch^dc^hbVcYi]Z
Veegdeg^Vi^dcd[i]Zeg^b^i^kZ!Zmdi^XDi]Zg#I]ZgZa^ZYi]ZÈbV`Zk^h^WaZÉd[i]ZbVgX]
idlVgYh X^k^a^oVi^dc# 7n XdcigVhi! i]Z cZl kVajZh d[ bjai^XjaijgVa^hb! X^k^a^in! \ddY
egVXi^XZhÄVcYbVnWZVahdh^beanWVYXdchX^ZcXZÄ!ZcXdjgV\ZVcZlegZdXXjeVi^dc
idÈ\^kZkd^XZÉidi]ZDi]Zg!gZheZXii]ZY^[[ZgZcXZh!i]ZlVnhd[WZ^c\VcYhVn^c\!ZiX#
>ci]^hhZchZi]ZgZVgZcdadc\ZgXZciZghdgeZg^e]Zg^ZhWjiVbjai^"XZcig^XldgaY"
"hnhiZbbVYZd[^ YZVaanZfjVaVcYdeZchdX^Zi^Zhl]ZgZX^gXjaVi^dc^ heZgbVcZciVcY
bjai^"Y^gZXi^dcVa#
Bjh^X ^h i]Z hjWiZmi [dg Vcdi]Zg XdciZmi/ nZhiZgYVnÉh Xdadc^Va HiViZ Ä V hnhiZb d[
Ydb^cVi^dc"X^k^a^oVi^dc Ä! dg idYVnÉh deZc hnhiZb! d[ i]Z ZXdcdbn d[ igVYZ VcY
iZaZXdbbjc^XVi^dch l]^X]! cVijgVaan! ad\^XVaan kVadg^hZ XjaijgVa X^gXjaVi^dc VcY
]nWg^Y^hb#6ahd!idYVnVhnZhiZgYVn!bjh^XgZÓZXihVcYhdbZi^bZhgZ^c[dgXZhi]Z
dgYZgd[i]^c\h7aVX`^c\!&.,(#7ji^iXVcVahdYZcdjcXZi]ZVbW^i^dchd[edlZg^c
gZegZhZci^c\^ihZa[i]gdj\]bjh^X!Vgih!XjaijgZ!ZiX#
Bjh^X WZVgh i]ZhZ ild Y^bZch^dch# IdYVn! ldgaY bjh^X gZegZhZcih deZccZhh VcY
Y^kZgh^in/kVajZhi]ViVgZYZ"iZgg^idg^Va^hZYVcY^ YZVaanXdggZhedcYidi]ZVXijVa\adWVa
ldgaY#6ii]ZhVbZi^bZ!i]Zig^k^Va^hVi^dcd[i]Zcdi^dcd[ÈVji]Zci^X^inÉWni]ZbZY^V!
cdiVWanWgZYWni]Z\adWVa^hVi^dc^ihZa[d[i]ZÈbjh^Xd[i]ZldgaYÉ![ZZYhVXjg^dh^"
in[dgegdeZganadXVabjh^X!Xdch^YZgZYi]ZbdgZVji]Zci^Xl]Zci]Zn]VkZcdinZi
gZVX]ZYk^h^W^a^in^ci]Z\adWVaXjaijgZhe]ZgZ#EdiZci^Vaan!i]Zhd"XVaaZYÈbjh^Xd[i]Z
eZdeaZÉ!Èbjh^X"hdjad[i]ZeZdeaZÉ!ÈjcYZg\gdjcYbjh^XÉ!dgÈbjh^Xd[i]ZeZg^e]ZgnÉ!
XdbZidgZegZhZciVhdgid[ÈLdgaYbjh^XÉhDi]ZgÉ#>ci]Z\adWVaZgV!i]ZhZYZÒc^i^dch
gZ\VgY^c\^ ihVji]Zci^X^inVgZX]Vc\^c\/ÈVji]Zci^X^ind[i]ZadXVaÉ^ hgZ^ckZciZYVcYgZ"
VhhZgiZYVhÈ\Zcj^cZÉVcYÈgZVaÉVji]Zci^X^in!Vh^iXdjaY]VgYanWZhjheZXiZYidgZegZ"
hZciVcnDi]ZgWZh^YZh^ ihZa[#7VhZYdci]ZadXVa!dgi]ZÈcdc"\adWVaÉ!i]^hÈVji]Zci^X^in
d[i]ZadXVaÉVeeZVghWni]^h[VXi!VhV[dgbd[ediZci^VagZh^hiVcXZ#
'+( Cki_YWdZC_]hWj_ed '+)C_]hW[iU-UEYjeX[h(&'&
H[i_ijWdY[5J^[Écki_Ye\j^[f[h_f^[hoÊ
I]ZVXijVa^ciZgZhiiZcYhidZbe]Vh^oZi]ZÆbjh^Xd[i]ZeZg^e]ZgnÇ!bVg\^cVaWnYZ"
Òc^i^dc!ZbZg\^c\^chdbZXVhZh!^ckVg^djhX^i^ZhVcYeZg^e]Zg^Zhd[i]Z\adWZ[VkZaV
[jc`^cG^dYZ?VcZ^gd!iZXcdWgZ\V^c7Zab^cEVg{!i]ZbZiVahXZcZ^cGZX^[Z0gVe
jcYZg\gdjcY!`jYjgd^cAjVcYVdgA^hWdc0\g^bZdgYjWhiZe!VcYbVcndi]Zgh#HdbZ
bjh^XXdch^YZgZYeZg^e]ZgVaVgZ^c[VXiZmigZbZanedejaVg#>[i]ZbZY^V]VkZi]Zed"
lZgidWVei^oZbjh^XhXZcZhVcYZkZc\ZcZgViZi]ZhZa["XdchX^djhcZhhgZfj^gZYid
bV^ciV^cXjaijgVaY^hi^cXi^dchVii]ZZmeZchZd[di]ZghXZcZhl]dgZbV^cjcVX`cdl"
aZY\ZY!edejaVghjXXZhh!VXijVaedejaVg^inVcYÈhdX^VagZaZkVcXZÉVgZcdicZXZhhVg^an
gZÓZXiZY^ci]ZbZY^VY^hXdjghZ#I]ZgZ^hVÈil^a^\]iodcZÉi]Via^c`hbVhhhjXXZhh
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#>cVYY^i^dcidi]ZhZ
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i]ZZVga^ZhiV\Z^ci]ZlVgbi]d[i]ZYdbZhi^XZck^gdcbZci!VcYlVhVahdi]ZhinaZ
i]ViXdchi^ijiZYÈX]^aYgZcÉhbjh^XÉ#>ilVhi]Z[djcYVi^dcdcl]^X]6[\]Vcbjh^XVa^in
lVhWVhZY#6kZgn\ddYZmVbeaZ^hi]Z,$-g]ni]bXVaaZYbd\]da^!l]^X]lZhiZgcZgh
ÒcYhd]VgYidbVhiZgWji[dg6[\]VcX]^aYgZchZZbhidWZaZVgcZYl^i]djiZ[[dgi!
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`^cYd[bjh^X#6iVcjbWZgd[eg^kViZeVgi^Zhl]ZgZbnl^[ZlVhh^c\^c\VcYeaVn^c\
i]ZYgjbdi]ZgldbZc_d^cZY^c!h^c\^c\l^i]\jhid#>cdcZXVhZ!ViVb^mZYeg^kViZ
eVgind[=ZgVi^h^cBZaWdjgcZ!V[iZgZVi^c\id\Zi]Zgl^i]i]ZbZc!Vaai]ZldbZc!bn
l^[Z^cXajYZY!aZ[i[dgVcdi]Zggddb![gdbl]ZgZi]ZhdjcYhd[h^c\^c\!]Vgbdc^jb
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h^X^cidi]Z^gldg`#I]ZlZhiZgc^hVi^dcVcYbdYZgc^hVi^dcd[6[\]VcedejaVgbjh^X
WZ\Vc^c6[\]Vc^hiVc^ihZa[!^ci]Z&.+%h"&.-%h!VcYYZkZadeZY[jgi]Zg^ci]ZLZhi!
ZheZX^Vaan^ci]ZJH#Dci]Zdi]Zg]VcY!^ciZgZhi^c\anZcdj\]!i]ZgZVgZZmVbeaZhd[
XdciZbedgVgn6jhigVa^VcXdbedhZgh^che^gZYWnbjh^X[gdb6[\]Vc^hiVc!Vbdc\hi
l]dblZbVnbZci^dcEZiZgHXjai]dgeZ!6bVcYV7gdlcVcYHVY^Z=Vgg^hdc#
EZiZgHXjai]dgeZ!^hÒghiVcY[dgZbdhi6jhigVa^VÉhbdhiY^hi^c\j^h]ZYbdYZgcXdb"
edhZg#>c]^hYZY^XViZYejghj^iYjg^c\i]Z&.*%hVcY&.+%hd[Vc^YZci^ÒVWan6jhigV"
a^Vc ^Y^db[dg]^hbjh^X!]Z ijgcZY]^hWVX`YZX^h^kZandc igVY^i^dcVaXaVhh^XVa:j"
gdeZVcbdYZahVcY ^cÓjZcXZh! [Vbdjhan iZaa^c\Vc ^ciZgk^ZlZg [gdbAdcYdcÉhI]Z
I^bZh^c&.++/Æ:jgdeZ^hi]ZeVhi/6jhigVa^V!>cYdcZh^VVcYi]ZHdji]EVX^ÒXVgZi]Z
[jijgZÇH`^ccZg!'%%.#HXjai]dgeZÉhldg`ZbWdY^Zhi]ZhZ^YZVh!VhlZaaVhVhigdc\
WZa^Z[^ci]ZcZZY[dg_jhi^XZl^i]gZheZXiidb^cdg^in\gdjeh^c6jhigVa^V#=^hHig^c\
FjVgiZiCg&+'%%*lVh^che^gZYWnVXdaaZXi^dcd[aZiiZghlg^iiZcWnVhnajbhZZ`Zgh
^c6jhigVa^VcYZiZci^dcXZcigZh6jhi^c!'%%(#I]ZÒghi! i]^gYVcYÒ[i]bdkZbZcih
d[i]ZfjVgiZiVgZ[gZZanWVhZYdcVigVY^i^dcVaadkZhdc\[gdb8ZcigVa6[\]Vc^hiVc!
VabdhiXZgiV^canV=VoVgV [da`hdc\!l]^aZ i]ZhZXdcYVcY [djgi]bdkZbZcihjhZ
Vh^b^aVg6[\]VchXVaZ#ÆCdidcanY^Y i]ZjhZd[ i]^hbViZg^VaVaadlHXjai]dgeZ id
VYYgZhhVXg^h^hd[i]ZegZhZci!^iVahdVaadlZY]^b[dgi]ZÒghii^bZid\ZhijgZidi]Z
adc\egZhZcXZd[6[\]Vc^XVbZaZZgh^ci]Z6jhigVa^VcdjiWVX`l^i]l]^X]]^hbjh^X
^hhdXadhZana^c`ZYÇH`^ccZg!'%%.#I]ZbdkZbZcihVgZZci^iaZYAdcZa^cZhh!6c\Zg!
NZVgc^c\!IgVjbV!VcY;gZZYdb!gZÓZXi^c\i]ZZbdi^dchd[i]Z^ciZgcZZh#
6bVcYV7gdlc!VhZXdcYXdbedhZgXgZViZY i]Zbjh^X [dg i]ZÒabHdcd[VA^dc!
h]di^ci]ZCdgi]LZhi;gdci^ZgEgdk^cXZd[EV`^hiVc^c'%%)"*Wn7Zc_Vb^c<^abdjg
<^abdjg!'%%-# >c i]Z a^cZgcdiZhVXXdbeVcn^c\i]Z89d[ i]ZhdjcYigVX`7gdlc
lg^iZh!Æ=Vk^c\cZkZg]ZVgYbjh^Xd[i]Z6[\]Vc^hiVc$EV`^hiVcgZ\^dcegZk^djhan!WZ"
[dgZZbWVg`^c\dcXdbedh^c\>]VYVadid[gZhZVgX]idYd^ciZgbhd[V\ZcZgVajc"
YZghiVcY^c\d[i]Zbjh^XVa]^hidgnVcYhinaZh!^ chigjbZcihVcYi]Z^g` ZnhVcYgVc\Zh!
VcYbdhi^bedgiVcian!igVX`^c\YdlcadXVabjh^X^Vchl]dXdjaYVXijVaaneaVni]ZhZ
^chigjbZcihÇ 7gdlc!'%%-#I]Z6[\]Vcbjh^X^Vchh]Z[djcYlZgZJhiVYHVgh]Vg
VcY]^hildhdch!l]deZg[dgbZYbjX]d[i]ZhdjcYigVX`[dgi]ZÒab#H]ZlVhi]Z
l^ccZgd[Vc>ch^YZ;^ab6lVgY[dgi]ZWZhihdjcYigVX`d['%%-VcYi]Z89d[i]Z
hdjcYigVX`]VhWZZccdb^cViZY[dgi]Z6jhigVa^VcGZXdgY^c\ >cYjhign6hhdX^Vi^dc
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'%%&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eZg[dgbZYWnAdcYdc"WVhZY:chZbWaZ7V`]iVg!d[l]^X]>Vbi]ZY^gZXidg#
9edYbki_edi
LZXVcjhZ[jaanWZ\^c id add`Vi]dl6[\]Vch]VkZVYVeiZY id a^[Z ^c6jhigVa^VWn
gZijgc^c\idi]ZkVg^VWaZh]^\]a^\]iZY^ ci]Z^ cigdYjXi^dcidi]^heVeZg#DWk^djhan!6jh"
igVa^V^hVadc\lVn\Zd\gVe]^XVaan[gdb6[\]Vc^hiVc!i]dj\]cdbdgZhdi]Vc8Va^"
[dgc^V#7jiWZ^c\dci]Zdi]Zgh^YZd[i]ZldgaY!ÈYdlcjcYZgÉVhi]ZnhVn!^cigdYjXZh
V`^cYd[ehnX]dad\^XVaY^hiVcX^c\#>c6jhigVa^VndjVgZhdbZ]dlÈdjid[XdciVXiÉ!Èd[[
i]ZgVYVgÉ#6jhigVa^V^hVahd[VgVlVn[gdb6[\]Vc^hiVc^chdX^d"XjaijgVaiZgbh#>bed"
hZYjedc^cY^\Zcdjh6Wdg^\^cVaXjaijgZ^hVaVnZgd[6c\ad"8Zai^XXjaijgZa^iiaZbdgZ
i]Vc'%%nZVghdaY!VcYZch]g^cZY^ci]ZÈl]^iZ6jhigVa^VÉ^bb^\gVi^dceda^Xn^cigdYj"
XZY^c&.%&#6jhigVa^V^hdkZgl]Zab^c\an8]g^hi^Vc6c\a^XVc!8Vi]da^X!Dgi]dYdm!i]Z
Ydb^cVciaVc\jV\Z^ h:c\a^h]!i]ZgZ^ hi]ZeVhh^dc[dghedgi!XVhjVa"ZkZcgZkZVa^c\"
Xadi]^c\!ViZcYZcXnidlVgYhcjXaZVg[Vb^a^Zh!cd\gZVigZheZXi[dgdaYZg\ZcZgVi^dch!
a^iiaZXdcXZgc[dg[Vb^an]dcdjg!hZmjVa[gZZYdb!eda^i^XVaYZbdXgVXn!ldg`^c\"XaVhh
hda^YVg^inÈbViZh]^eÉ!edh^i^kZVii^ijYZhidlVgYhbjai^XjaijgVa^hb!deedgijc^i^Zh[dg
hZa["^begdkZbZciVcYZXdcdb^XhjXXZhh#6[\]Vch]VkZVYVeiZYlZaaidi]^hXjaijgVa
'-* Cki_YWdZC_]hWj_ed '-+C_]hW[iU-UEYjeX[h(&'&
Zck^gdcbZciVcY]VkZZbWgVXZYi]Za^WZgVaVcYidaZgVciZi]dhd[i]Z^gcZl]dbZ#
>haVb^hiiZcYZcX^ZhVgZbjiZY!h]dlcWni]ZgZaVi^kZhXVgX^ind[kZ^a^c\!i]Z\ZcZ"
gVaVWhZcXZd[higdc\Vci^"bjh^X^YZdad\n!VcYVcVWhZcXZd[^ciZg"hZXiVg^VcXdcÓ^Xi
WZilZZcHjcc^hVcYH]^V]h#IdaZgVcXZ^hVahdZk^YZci^ci]ZVWhZcXZd[higdc\^ciZg"
Zi]c^XiZch^dcWZilZZcY^[[ZgZcihZXi^dchd[i]Z6[\]VcedejaVi^dcEVh]ijch!IV_^`h!
=VoVgVh!JoWZ`hVcYdi]Zgh#
Ijgc^c\cdlidi]ZbViiZgd[6[\]Vcbjh^X^c6jhigVa^V!lZhZZi]ViBZaWdjgcZVcY
HnYcZnXdc[dgbidi]ZhVbZeViiZgci]Vi>]VkZ[djcY^c8Va^[dgc^V7V^an!'%%*!Adc"
YdcVcY=VbWjg\7V^an!'%%-#I]^hhjeedgihi]Z^YZVi]Vii]ZgZVgZ^c[VXiildeVgih
id i]Z 6[\]Vc Y^VhedgV! i]Z cZVg VcY i]Z [Vg! i]Z ÈZVhiZgcÉ VcY i]Z ÈlZhiZgcÉ! i]Z
Xdjcig^Zhi]ViVgZ\Zd\gVe]^XVaanVcYXjaijgVaanXadhZid6[\]Vc^hiVc!VcYi]dhZi]Vi
VgZgZbdiZ#Add`^c\Vi6jhigVa^VVheVgid[ i]Z ÈlZhiZgc6[\]VcY^VhedgVÉlZhZZ
i]Vi6[\]Vcbjh^XVaa^[Z ^c6jhigVa^V! ^cXdbeVg^hdcl^i]i]ZJHdg<ZgbVcn! ^hid
V aVg\ZZmiZci XdcY^i^dcZYWn i]Z gZaVi^kZan hbVaa h^oZd[ i]ZXdbbjc^in!WZilZZc
'%VcY'*i]djhVcYeZdeaZ#I]^h^hcdiZcdj\]idhjeedgiVk^\dgdjh6[\]Vcbjh^X
egd[Zhh^dc#I]ZgZVgZcdW^\hiVghVcYkZgn[Zl[jaai^bZegd[Zhh^dcVabjh^X^Vch#HjX]
Vhi]ZgZVgZ!hjeeaZbZcii]Z^g^cXdbZWniZVX]^c\^ci]Z^gdlchbVaaeg^kViZangjc
bjh^XhX]ddah#I]ZgZVgZdcanild!kZgnhbVaa!bZY^VXdbeVc^Zh!6gnVcBjh^XVcY
HVh]HijY^dh#I]ZgZ^hhdbZhiViZhedchdgh]^e[dgbV`^c\XdbbZgX^VagZXdgY^c\h
VcY\d^c\VWgdVY[dgbjh^XVaigV^c^c\#6cYi]ZgZVgZhiViZhedchdgZYbjai^XjaijgVa
gVY^dVcYiZaZk^h^dcX]VccZahi]Vi]VkZhdbZ6[\]Vcbjh^Xegd\gVbb^c\#I]ZgZhjai
hZZbh!jcZmeZXiZYan!idWZVk^\dgdjhVbViZjgbjh^XhXZcZXViZg^c\[dgVXdbbj"
c^ind[bjh^XadkZgh#
L^i]^c i]Z 6[\]Vc"6jhigVa^Vc Xdbbjc^in i]ZgZ VgZ hZkZgVa ^ccdkVi^kZ bjh^X^Vch!
heZX^ÒXVaanJhiVY@]Va^a<jYVo!VcYbZbWZghd[i]ZHVgh]Vg[Vb^an#I]ZnVgZhjX"
XZhh[jaWdi]VhejgkZndghd[>cY^Vc=^cYjhiVc^VcY6[\]Vcbjh^X!^ cY^gZXianed^ci^c\
idi]Z]^hidg^XVaa^c`hWZilZZci]Zbjh^XXjaijgZd[i]ZildgZ\^dch#I]ZnVgZVWaZid
VYYgZhhVgVc\Zd[VjY^ZcXZh!6[\]Vc!>cY^Vc!VcYÈl]^iZ"6jhigVa^VchÉl]deVigdc^hZ
i]ZldgaYbjh^XhXZcZ#I]ZneZg[dgbWdi]l^i]^ci]Z6[\]VcXdbbjc^in"VilZYY^c"
\hVcYdi]Zg[Zhi^kZdXXVh^dch"VcYidi]Z\gZViZg6jhigVa^VcXdbbjc^in![dgZmVb"
eaZ!VildgaYVcY^ciZgcVi^dcVabjh^X[Zhi^kVah!hjX]VhB^YLZhiBjh^X;Zhi^kVa!6j"
gdgVBjh^X;Zhi^kVa!LdbVYZaV^YZ!VcYi]ZHnYcZn?Voo;Zhi^kVa#=dlZkZg!cdibjX]
d[i]^hXgZVi^k^inÓdlh[gdb6jhigVa^Vid6[\]Vc^hiVcdgiddi]ZgeVgihd[i]Z6[\]Vc
Y^VhedgV# >i ^hVdcZlVn igV[ÒX!l]^X]h]dlhi]Vi i]ZbdYZad[bjh^XÓdll^i]^c
i]ZeZg^e]ZgnegdedhZYWn7V^an'%%,^hVcdkZg"h^bea^ÒXVi^dci]VigZfj^gZh[jgi]Zg
gZÒcZbZci0i]ZXVhZd[6jhigVa^Vh]dlh]dladXVaXdcY^i^dchXgZViZ^ggZ\jaVg^i^Zh^c
i]ZÓdld[bjh^X^c[dgbVi^dc#
I]Zldg`d[i]ZVWdkZ"bZci^dcZYXdbedhZghd[lZhiZgcVgibjh^X^heVgi^XjaVgan^c"
iZgZhi^c\WZXVjhZ^ ih]dlh]dl![dgkVgn^c\gZVhdch!i]ZXjaijgZd[gZXZci^ bb^\gVcih
Zcg^X]ZhbV^chigZVb6jhigVa^VcXjaijgZ#>iegdk^YZhVÒcZZmVbeaZd[i]ZlVn^cl]^"
X]b^\gVci\gdjehVgZVhdjgXZd[XjaijgVa^ccdkVi^dc!hjeedgi^c\GdW^c8d]ZcÉhWZ"
a^Z[^cÆi]Zedhh^W^a^ind[VY^hi^cXi^kZXgZVi^kZ!Zcg^X]^c\a^[Z^c]dhiXdjcig^Zhl^i]V
idaZgVcXZ[dgeajgVa^hbÇ8d]Zc!&..,/'+#
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ViZgb[dgjgWVc]Vgbdc^X
h^c\^c\l^i]dji^chigjbZciVaVXXdbeVc^bZci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HVciVbVg^VÉhWVcYlVheaVn^c\Vi8ajW8jWVcd>ciZgVbZg^XVcd!V8jWVchdX^VaXajW
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b^cdg^i^Zh^hdcZi]^c\!WjiidXaV^bi]Vii]^h^hcZXZhhVg^ani]ZXVhZ^hbjX]bdgZ
fjZhi^dcVWaZ#I]ZfjZhi^dcd[l]Zi]Zgbjh^XXVcWZeda^i^XVa^c^ihZa[dgdcani]ZXdc"
iZmi^ cl]^X]^ i^ hegdYjXZYgZcYZgh^ ieda^i^XVa!gZbV^chkZgngZaZkVci#>ci]^hhZchZ!lZ
gZXVaai]Vil]Zci]ZWVcY8VgiZYZH_djgÈgZb^mZYÉi]Z[Vbdjhhdc\9djXZ;gVcXZ
l^i]6gVW^XhdjcYh!^ci]Z&.-%h!kd^XZhgdhZ^cegdiZhiV\V^chii]ZgZ"Veegdeg^Vi^dc
d[i]^h[Vbdjh;gZcX]edejaVghdc\WnVndji]hZ\bZcid[^bb^\gVcidg^\^c#.
HZXdcYan!dcZXVc]nedi]Zh^hZi]Vil]Zci]ZXdckZci^dcVaeVi]hd[eda^i^XVaeVgi^"
X^eVi^dcVgZXadhZYdggZhig^XiZY!i]ZVgihVcYbjh^XXVcWZXdbZi]ZdcanbZVchd[
^bea^X^idgZmea^X^ieda^i^XVaZmegZhh^dc#;gdbi]^hed^cid[k^Zl!i]ZZmVbeaZd[WaVX`
6bZg^XVch^ci]ZZgVd[hZ\gZ\Vi^dc^hZca^\]iZc^c\#:mXajYZY[gdbXdckZci^dcVaed"
a^i^Xh!l^i]djieda^i^XVag^\]ih!i]Zn[djcYlVnhd[ZmegZhh^dcVcYeda^i^XVabdW^a^hVi^dc
^cbjh^XVcYa^iZgVijgZ#I]jh!Vai]dj\]WajZhVcY_VooXVccdiWZgZ\VgYZYVheda^i^XVa
bjh^X!i]ZgZVgZbVcnZmVbeaZhidYZbdchigViZ]dli]ZhZbjh^XVahinaZhVaadlZYid
X]VaaZc\Zi]ZJHVeVgi]Z^YhnhiZb^c[dgXZdgidgZh^hi^i#DcZd[i]ZZVga^Zhieda^i^XVa
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;^[i]an!bjh^Xd[iZceaVnhVgdaZ^chdX^VaVcYeda^i^XVabdkZbZcih^chjX]VlVni]Vi
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gZhdjgXZh i]Vi VgZ Y^[ÒXjaian VXXZhh^WaZ# IdYVn! i]Z YZkZadebZci d[ i]Z >ciZgcZi
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eZdeaZi]Vcdi]Zgh#I]jh!i]ZjcYdXjbZciZY^bb^\gVcibjh^X^VcbVn]VkZ^ihdlc
k^h^W^a^inVhVcVgi^hidci]ZXVckVh!gZ\VgYaZhhd[]^haZ\VahiVijhdgÒcVcX^VagZhdjg"
XZh#6\ddYZmVbeaZ^hegdk^YZYWni]Z7da^k^Vcbjh^X^VcL^aa^VbHVcYdkVa!ÈaZVYZgÉ
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&..-!
eda^i^XVahX^Zci^hiBVg`BViiZgcegZhZcihVc ^ciZgZhi^c\ inedad\nd[eda^i^XVaVXi^dc
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WZXdbZhV[dgbd[gZh^hiVcXZ!deedh^i^dcVcYhigj\\aZV\V^chii]dhZi]ViVgZ^ced"
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i]Zbjh^Xd[WaVX`6bZg^XVch^ci]Z^gÒ\]iV\V^chii]Z?^b8gdlhnhiZb!WjiVahdi]Z
7g^i^h]gZ\\VZd[i]Z&.-%h#I]Zbjh^X^Vchd[i]Z8Vg^WWZVc^bb^\gVi^dcXg^i^fjZY
i]Z^c_jhi^XZhVcYdeegZhh^dcd[l]^X]i]ZnlZgZk^Xi^bh#I]Zn[dj\]i[dgVgVY^XVa
X]Vc\Zd[edlZggZaVi^dch^chdX^Zin!V\V^chigVX^hbVcYi]ZZmigZbZg^\]iVcY[dgVc
((& Cki_YWdZC_]hWj_ed (('C_]hW[iU-UEYjeX[h(&'&
^ciZggVX^Va]Vgbdcn#Bjh^X^c^ihXdcÓ^XijVajhZ^hXdch^YZgZYVhVcVXid[b^a^iVcXn
l]ZgZWdi]deegZhhdghVcYdeegZhhZY!Wdi]\ddYVcYZk^a!VgZXaZVgan^YZci^ÒZYVh
eVgid[VoZgd"hjb\VbZ#HjX]jhZd[bjh^XXVc]ZaeidbZY^Vi^hZVXVjhZ!VcYXVc
ZcXdjgV\ZYZeda^i^X^hZYb^cdg^i^ZhidgZ_d^ci]ZÒZaYd[eda^i^XVaVXi^dcVcYi]ZgZ[dgZ
hdbZi^bZh]Zaeid^cÓjZcXZejWa^Xeda^i^Xh#>cgZijgc!i]ZXdc[gdciVi^dcl^i]bjh^X
XVcVahdhigZc\i]Zci]Zedh^i^dcd[i]ZVXidgh^ckdakZY!i]jhhigZc\i]Zc^c\i]ZY^k^"
h^dcWZilZZcdeegZhhdghVcYdeegZhhZY!Vai]dj\]i]^hY^X]didbdjhbdYZa^\cdgZh
i]Z\gZnVgZVhVcYi]ZÓj^Y^inWZilZZci]ZhZ\gdjeh#HZXdcYan!bjh^XXVc]VkZV
YZa^WZgVi^kZ[jcXi^dcWnhi^bjaVi^c\gZÓZXi^dcdci]ZXdaaZXi^kZ^ YZci^ind[i]Zb^cdg^in
\gdjeVcYi]ZcZ\di^Vi^dcd[i]^h ^YZci^inl^i]i]Vid[di]Zgb^cdg^in\gdjeh#BVcn
hijY^Zh]VkZWZZcXdcYjXiZYdci]ZgdaZd[bjh^X^ci]ZV[ÒgbVi^dcd[^YZci^in^c^b"
b^\gVciXdbbjc^i^ZhVcYZi]c^X\gdjeh#K^ZhXV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![dgZmVbeaZ!]Vh]^\]a^\]iZY
i]ZgdaZd[AVi^c"[jh^dcbjh^XVaegdYjXi^dch^ci]Z<gZViZg:Vhih^YZd[Adh6c\ZaZh#
I]^hbjh^Xi]Z\gdje6oiaVcJcYZg\gdjcY^hVgZegZhZciVi^kZb^mZhVcX^ZcihdjcYh
d[BZm^XVc;da`adg^XdVcYbdgZXdciZbedgVgnhdjcYhd[Cdgi]6bZg^XVc]^e"]deid
XgZViZVcdlcbjh^XVahinaZZmegZhh^c\Wdi]i]Zgddihd[i]Z8]^XVcdXdbbjc^inVcY
^ihbVg\^cVa^in^ci]ZZgVd[\adWVa^hVi^dc#&'I]ZYZWViZhi]Vi]VkZgdX`ZYi]ZldgaY
d[]^e"]deh]dli]^hYZa^WZgVi^kZ[jcXi^dcd[bjh^X#>cYZZY!i]ZgZ^ha^iiaZjc^[dgb^in
^ci]^hbdkZbZcibVYZd[Y^[[ZgZciXjggZcihi]ViXVcWZY^hi^c\j^h]ZYWni]Z^ged"
a^i^XVaVcVanh^h!i]Z^gedh^i^dchdci]ZgVX^Va ^hhjZ!dc^bb^\gVi^dc!hZm^hb!ZiX#6aa
i]ZhZYZWViZhi]Vi]ZaeidbV`ZhZchZd[XdaaZXi^kZ^YZci^injhZbjh^XVhVkZXidg#>c
i]ZZcY!bjh^X[dgbheVgid[VegV\bVi^XVXi^dcl]Zcbjh^X^VchXdbZid\Zi]Zgid
dg\Vc^hZVheZX^VaZkZci^cdgYZgidVX]^ZkZVheZX^ÒXgZhjai#I]ZWZhiZmVbeaZhd[
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hdbZdcZ[gdbBdhXdllVhXdbea^XViZYVcYegVXi^XVaan^bedhh^WaZ#LZhiVgiZYhZ"
VgX]^c\[dgbjh^X^Vch]ZgZVcYi]ZaVhiX]Vc\ZXVbZ^c'%%*[dgi]ZXdbedh^i^dclZ
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6aZmVcYZg^hcdidcanVbjh^X^Vc!WjiVahdVXdbedhZg!Vji]dgd[gVY^degd\gVbhVcY
Vbjh^XXdccd^hhZjg#=Z^hhi^aaVkZgn^ciZgZhi^c\VcYX]Vg^hbVi^XbVc#=^hdeZc^c\
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"hidg^Zhl^i]bjh^XVcYXdbbZciViZYX]VbWZgbjh^XXdcXZgih"WZ^c\XdbeaZbZc"
iZYl^i]ZYjXVi^dcVabZVhjgZh#>c^i^ViZY^c'%%(Wni]Z6XVYZb^VYZBh^XVYZK^VcV
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i]ZldgaYVcYidi]ZkVadg^hVi^dcd[di]ZgXjaijgZh!Wnjh^c\VeZgXZei^WaZVeegdVX]#
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9^gZXi^dc/?Vk^ZgK^XZ^gdVcY?dhBVgi^ch#
"Hidgnd[VhZV\jaaVcYi]ZXVii]ViiVj\]i]ZgidÓnP=^hig^VYZjbV\V^kdiVZYd
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d[hdX^Va!ZXdcdb^XVaVcYeda^i^XVadg\Vc^hVi^dc0WjiVaaXgdhhZYWni]ZhVbZbdYZgc^"
inVcYXdciZbedgVcZ^in!VcYWni]ZhVbZX]VaaZc\Zhi]Vi\adWVa^hVi^dcegdXZhhZheji
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